1293-2(b)

|

i

| NEDIASET S.P.A.
DIREZIONE AFFARI SOCIETARI
Viale Europa n. 48
20093 Cologno Monzese

Cologno Monzese, 1"Qctober 2007

RECTYIEN

09T -3 A 080/[045/\(

SRk

"SUPPL

Securities and Exchange Commission
Office of International Corporate Finance
450 Fifth Street, N.W.

Washington, D.C. 20549

U.S.A.

C. a. Mr. Paul Dudek

Attached You'll find the informations requested to make public pursuant to italia’s law

submitted to the Italian Autorithies until the end of September.

Plezase, do not hesitate to contact our offices for any further informations.

Ycurs faithfully.

g

MEDIASET spa
Gruppo Mediaset

* Societa per Azioni Utfici Amministrativi
Sede kagale 1- 20093 Calogno Monzese - M
1- 20121 Miano wiale Europ: 46

telefone +33 02 2514 1

. 3
ntvers. € 61« 238.333.28
mprese di Milino,
A 09032310 54

PROCESSED

OCT 09 2007
Emanuela Bianchi THOMSON
{Corporate Affaires) FINANCIAL
4" 'g : t -

Tel. 0039 02 25149588
Fax 0039 02 25149590
Emanuela.bianchi@mediaset.it

10} 2

telefono +39 02 2514 |

Unita Operative |- 00165 Roma

|- 20093 Cologno Monzese - Mi via Aurelia Antica 422/424

viale Europa 44/48 telefono +39 06 66390 |
I - 00187 Roma

large del Nazareno 8
telefono +39 06 673831



i T R i T
e R ™
-

PRESS RELEASE

Mediaset has always considered its broadcast towers a strategic business asset in
which substantial investments have also been made recently for a range of future
lines of development.

Consequently, an asset that has never been for sale.

In any case, as we have done for numerous other offers in the past, we will
evacuate this “unsolicited” proposal and give to DMT a formal reply in due course.

Cologno Monzese, 4 September 2007

Departinent of Communications and Press Relations
Tel. +39 0225149156

Fax +29 0225149286

e-mail: ufficiostampa@mediaset.it

htip:fhwvaw . gruppomediaset.it

Investor Relations Department

Tel. +39 0225147008

Fax +3% 0225148535

e-mail: ir@mediaset.it
hitp://www.qruppomediaset.it/investorcenter
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Press Release IR

Mediaset Board of Directors’ Meeting 11 September 2007

BOARD APPROVES RESULTS FOR FIRST HALF 2007

Consolidated Results
Net revenues: €2,077.0 million
Operating profit: €699.9 million
Net profit: €340.8 million:

ltaly
Television costs: -3.1%
Mediaset Premium: revenues more than double
with growing operating profit

Ratings: Mediaset channels and Canale 5 confirm leadership
in the 15-64 year-old audience
Spain
Operating profi tablllty 51.2%
Ratings: Telecinco Spain’s leading channel

The Board of Directors of Mediaset, which met today under the Chairmanship of
IFedele Confalonieri, has approved the interim report for the first six months of 2007.

MEDIASET GROUP: CONSOLIDATED RESULTS

Performance in the first six months of 2007 can be summarised as follows:

* consolidated net revenues came to €2,077.0 million, compared with €1,994.1
million in the first half of 2006.

* EBIT came to €699.9 million, a €48.2 million increase on the same period of the
previous year {€651.7 million). This result was affected by non-recurring income of
€23.0 million resulting from legislative changes introduced from the beginning of
2007 regarding the destination of funds for severance payments.

» operating profitability, operating profit as a proportion of consolidated net
revenues, came to 33.7%, compared with 32.7% in the first half of 2006.

» profit before taxation and that attributable to third-party shareholders, amounted
to €681.9 million, compared with €646.3 million for the same period of 2006.

* net profit attributable to the Group, after estimated taxation, came to €340.8
million, comparad with €332.5 million in the first half of the previous year.
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the Group's net financial position went from -€568.3 million on 31 December
2006 to -€760.8 million on 30 June 2007. This deficit is mainly due to the
distribution of dividends by the parent company and the subsidiary Telecinco (for a

total of €644.6 miltion).

In the first six months of the year the Group’s net cash generation amounted to
€451.7 million, compared with €165.8 million in the same period of the previous
year: in fact, in 2006 expenditure included €260 million for the acquisition of the
DVBH network and the acquisition of encrypted nghts for the 2009/2010 football
season of leading Serie A clubs.

A BREAKDOWN OF RESULTS BY GEOGRAPHIC AREA

Italy

In the first half of 2007 consolidated net revenues recorded growth of 2.3% to
reach €1,505.8 million, compared with €1,472.2 million in the same period of the
previous year. This increase was mainly the result of higher revenues from the
Mediaset Premium pay-per-view service and network operator activities.
Television advertising revenues came to €1,522.6 million, a fall of 3.4% on the
first half of 2008. This was the result of a shortfall in advertising investments by a
number of big groups that had already reduced their budgets in the last six months
of 2006. Starting in March, however, there was a recovery which led to an
improvement in sales for Mediaset's channels which, in the second quarter, grew
by 0.4% compared with the same period of 20086.

EBIT came to €407.0 million, an increase on the €387.8 million of the first half of
2006.

total television costs were down in the period (-3.1% on the first six months of
the previous year) where the objective for 2007 is to be essentially in line with the
costs of 2006. This result was affected by extraordinary income of €21.6 miilion
generated by legislative changes introduced at the beginning of 2007 on the use of

funds for severance payments.

pre-tax profit came to €379.9 million, compared with €377.6 million in the first
half of 2006.

net profit amounted to €234.7 million, .compared with €239.0 million in the first
half 2006.

there were excellent results for the pay-per-view business, “Mediaset Premium”
which saw a marked increase in revenues in the first six months of 2007, which
reached €92.5 million, well over double the €36.3 miliion of the first half of last
year. This figure includes income €22.6 million for the sale of encrypted football
rights for use on other platforms.

Only two years since its launch, and for the second quarter in a row, Mediaset
Premium has recorded a positive operating profit.
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In the first six months of 2007 more than 420,000 new re-chargeable cards and
more than 2.5 million re-charges were sold..

* TV ratings during the period were also positive: in the first six months of 2007
Mediaset's channels confirmed their national leadership in all the time bands
among viewers in the 15 to 64 year-old age range (the commercial target) that
account for 70% of the ltalian population: Mediaset had a 43.0% prime time

share and 43.3% in the 24 hours.
Canale 5 is Italy’s most popular channel in the commercial target with a 23.3%

prime time share and 22.9% in the 24 hours.

Spagna

* In the first six months of 2007 consolidated net revenues generated by the .
Telecinco Group came to €571.9 mitlion, an increase on the €523.3 for the same

period of the previous year.

+ Telecinco’s operating profit rose to €293.0 million, from the €264.4 million of the
first half of 2006.

* operating profitability (operating profit as a proportion of consolidated net
revenues) reached a record level of 51.2% (50.5% in the first half of 2006).

* pre-tax profit came to €302.0 million, comparéd with €269.1 million in the first
haif of 2006.

* net profit amounted to €211.6 million, compared with €186.4 million in the first
half 2006.

* Telecinco’s ratings were also up, consolidating its position as Spain's absolute
leader with a prime time share of 20.6% and 20.4% in the 24 hours.
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FORECAST FOR THE YEAR

On a like-for-like basis and excluding the contribution generated by legislative changes
concerning the use of funds for severance payments, for the current year the Group expects to
generate a higher level of operating profit than last year. The scale of the increase will depend
of the trends in advertising sales both in ltaly and in Spain.

From the beginning of the third quarter the companies of the Medusa Group will be fully
consolidated, on a net equity basis, as will the 33.3% stake in the consortium that controls
Endemol (held by Mediacinco). These factors are not expected to have a significant impact of
the consolidated results for the current year, given the positive operating results that will be
Jenerated by the various businesses and the financial structure of the Endemol operation that

sustains the cost of the acquisition.

italy
Ratings. At the end of the period January-August 2007 Mediaset channels confirmed their

I2zadership in the commercial target (15-16 year-olds} in all time bands, with an average prime
time share of 42.9% and a 43% share in the 24 hours. Canale 5 consolidated its absolute
lzadership, while Italla 1 confirmed its position as Italy’s third most popular channel.
Advertising sales. The trend in sales for Mediaset channels in the two-month period
July/August was up on the figure for the same period of the previous year, confirming the
progressive improvement that began in March. As a result of this performance, advertising
sales, which at the end of the first half was down by -3.4%, after eight months were down by
gbout -2% compared with the same period of the previous year. A further increase in
advertising sales is expected in the coming months and should lead to consolidated
advertising revenues for the year in line with those of 20086.

Mediaset Premium. E:xcellent sales have been recorded since the end of June, coinciding with
the launch of the new pay-TV service. To date, around 1.1 million pre-paid cards and 1.4
million re-charges have been sold.

Spain '
Tizlecinco confirmed, also in the two-month period July/August its leadership, both in terms of
share, with a further increase at the end of 8 months in the gap from its main competitors.

The executive responsible for the preparation of the Mediasef S.p.A. accounts,
Andrea Goretti, declares that, as per para. 2 art, 154-bis, of the Single Finance Bill,
that the accounting information contained in this press release corresponds fo that
contained in the company’s books.

Cologno Monzese, 11 September 2007

Department of Communications and Corporate Image
Tel. +39 0225149251

Fax +38 0225145286

e-mall: ufficiostampa@mediaset.it

wvrw.mediaset. it/corporzte/

Investor Relations Department
Te.. +39 0225147008

Fax +39 0225148535

e-raail: ir@mediaset.it
httn:/Awww . mediaset it/investor
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Highlights from the consolidated income statement (*) in €m
1st Half 1st Half 2° trimestre 2° trimestra
2007 2006 2007 2005
Consoclidated net revenues 2,077.0 1,994.1 1,112.1 1,038.9
Labour costs : 217.5 232.0 101.5 116.3
of which non-recurring income (23.0) (23.0)
Procurement, services and other costs 712.2 682.9 343.0 326.8
Qperating costs 929.8 914.9 4446 443.4
Gross operating profit 1,147.2 1,079.2 667.4 595.8
Amcrtisation and depreciations 447.3 428.8 223.3 209.7
Operating profit 699.9 650.4 444.2 386.1
({Los;ses)/gains from equity disposais - 1.3 -
EBIT . 699.9 651.7 444.2 386.1
Financial income /(charges) (19.5) (5.4) (10.6) (1.7)
Income/(charges) from investments 1.5 - 0.7 0.4
Profit before taxation 681.9 646.3 434.3 384.8
Incorne taxes {235.7) (220.7) {155.6) {140.9)
Net profit from operations 446.2 425.6 278.7 243.9
{Net profit from discontinued activities) N K R -
(Mincrity interest (profit)/loss (105.4) (93.1) (62.4) (56.5)
Profl: for the Mediaset Group 340.8 3325 216.3 187.4
Highlights from the consolidated balance sheet (*) in €m
30/06/2007 31/12/2006
Television rights 2,327.7 2,388.2
Goodwill and consolidation differences 368.8 368.7
Other tangiblefintangible assets 1,092.5 1,085.2
Financial assets 92.9 93.9
Net working capitai & other assets/liabilities (283.2) (304.1)
Severance indemnity reserve {100.5) (130.3)
Net invested capital 3,498.2 3,501.7
Net Group assets 2,488.7 2,634.1
Sharehoiders’ equity and minority interest 248.7 299.2
Net assets 2,737.4 2,933.3
Net financial position {760.8) (568.3)

“1The reclassified figures in the report are not subject to certification by the external auditors
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2007 First Half Results Presentation

Milan, 11* September 2007
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MEDIASET 2007 iH | 2dHours Audience Share

IH 2006 IH 2007
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MEDIASET 2007 IH | PRIME TIME Audience Share

20:30-22.30
IH 2006 fH 2007
o T e
Rl e asA%
INDIVIDUALS Jrr IRl e
el - 40.9%:
EJV S 42.6% . « .. "40.9%
COMMERCIAL TARGET : S S

(15-64 Years)
@2 MEDIASET |

Source: Auditel excl. SanRemo

;m.% Broadcasting

12g3-2(b)



MEDIASET 1H 2007 | Channel Ranking on different Targets

4-14 yrs 15-34 yrs 15-24 yrs 25-34 yrs
ITALIAI 245 CANALES 25.5 CANALE S 5.9 CANALE S 25.2
CANALES 18.4 ITALIA | 18.5 ITALIAI 13.2 RAH 158
RAlI 123 RAfI 14.0 RA}I 13.0 ITALIA | 14.7
RAI 2 9.0 RAI2 8.6 RAL2 7.4 RAJ 2 9.3
RAI 3 59 RAI3 6.1 RAl 3 5.1 RAI 3 6.7
RETE 4 3.8 RETE4 s.8 RETE 4 4.5 RETE 4 6.5
LA 7 1.3 LA7 23 LA 7 1.7 LA T 27

35. 44 yrs 45-54 yrs 55-64 yrs 65+ yrs
CANALES 24.3 CANALES 22.5 RAII 257 RAII 31
RAIIL 160 RAN 19.8 CANALES 19.8 CANALE 5 18.2
ITALIA | 15.2 ITALIA I 10.7 RAI2 114 RETE 4 12.4
RAI2 10.1  RAI 10.5 RAI3 1.2 RAI3 1.6
RAI3 7.4  RAI 9.2 RETE 4 9.4 RAL2 10.8
RETE 4 69 RETE 4 8.2 ITALIA 1 71 ITALIA | 4.3
147 28 LAT 36 LA7 40 LA 7 32

o ﬂwmw ....».&.J.....“MT

Source: Auditel, 24 Hours, (% audience share) — San Remo escl.

5 Broadcasting

MEDIASET
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MEDIASET 2007 I|H | Audience “Garanteed”

Day Time Objective Audience

CANALE 5 21.5% 21.4%
ITALIA 11.5% 10.9%
RETE 4 8.0% 8.9%
054000 P ™20
MEDIASET 41.0% 41.2%

Prime Time

CANALES 23.0% 22.3%
ITALIA | 11.0% 10.8%
RETE 4 8.0% 8.4%
0 S S SN NS
MEDIASET 42.0% 41.5%

Source: Auditel excl. San Remo

) «M Broadcasting
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Noo.\ SKY ITALIA - Audience Share

April = June, 24Hours, Individuals

Audience Share (%)

Sky Channels 2,6 | channel audience > 0.5
16 channels audience 0.f — 0.5
Fox Channels 0,7 )
58 channels audience < 0.1
RAI| SAT 0,2
Discovery Channels 0,2
SitCom Channels 0,1
Other FTA Satellite 5.6
TOTAL SATELLITE 9.4

Source: Auditel

&t Broadcasting
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MEDIASET 2007 IH | Publitalia Advertising Revenues

-3.4%

1,522.6

{Euro ml.)

IH 2006 iH 2007

T, N
Seled Advertising
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MEDIASET 2007 IH | Advertising by Sector

IH 2007 (mio. Euro) vs. previous year
,\wm FOOD 402.2 -9.2%
=24 NOFOOD 236.7 +0.8%
@ TELECOM 191.8 -7.4%
m AUTOMOTIVE 197.6 +1.3%
E FINANCE/INSURANCE 72.5 +17.3%
_Um_ MEDIA/PUBLISHING 98.2 -7.2%

AT
e ._\_».w. }m.m Advertising

§.2¢ MEDIASET _ | '°]

S = " |
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MEDIASET 2007 IH | Advertising Breakdown by Sector

IH 2006 i{H 2007

m AUTOMOTIVE 12.4% 13.0%
WA\L FOOD 28.1% 26.4%
NO FOOD 14.9% 15.5%

FINANCE 3.9% 4.8%

M TELECOM 13.1% 12.6%
MEDIA/PUBLISHING 6.7% 6.5%

OTHER SECTORS 20.9% 21.2%

100% 100%

- w\”ww Jm Advertising @ MEDIASET -




1293-2(b)

MEDIASET 2007 IH | New Client Acquisition Policy

I 2006 IH 2007
Active Clients 832 807
New Clients 152 149

m Advertising

-

SRR ot 7 AP TS R
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MEDIASET GROUP 2007 IH | P&L Highlights

(Euro ml.) IH 2006

IH 2007
Net Consolidated Revenues 1,994.1 2,077.0
EBITDA 1,079.2 1,147.2
EBIT 651.7 699.9
Net Profit 3325 340.8
Consolidated Net Financial Position (764.7) (760.8)

3 Financials

322 MEDIASET
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2007 IH RESULTS | Italian Business

12g3-2(b)
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MEDIASET ITALIAN BUSINESS 2007 IH | P&L Results

(Euro ml) IH 2006 IH 2007
Net Consolidated Revenues 1,472.2 1,505.8
Personnel Costs (194.3) (177.9)*
Other Operating Costs (541.1) (555.6)
EBITDA 736.9 772.3
Rights Amortisation (303.9) (304.4)
Other Amortisation & Depreciation (46.6) (61.0)
Operating Profit 386.4 407.0
Gain (Losses) from Equity disinvest. |.4 -
EBIT 387.8 407.0
Financial income (Losses) (9.9) (27.3)
Associates (0.3) 03 .
Pre-Tax Profit 377.6 379.9
T axes (138.3) (144.9)
NET PROFIT 239.0 234.7

* Including  23.0 ml. non-recurring income from the application of the new ltalian pension reform applied to the employee retirement fund
(TFR), as of 31/12/2006, and in compliance with the IFRS

27 Financials 3¢ MEDIASET 114!




MEDIASET ITALIAN BUSINESS 2007 IH | Operations Breakdown

{(Euro ml.)

Total Net
Revenues

Total Costs
(including D&A)}

Operating

Profit Margins

FTATV 1,334.2 (924.7) 409.5 30.7%
Network Operator 88.5 (86.6) 1.9 n.a
Pay TV 92.5 (89.9) 2.6 n.a.
Other Activities 46.6 (53.7) (7.0) n.a.
Intra-company Eliminations (56.0) 56.0 -

TOTAL 1,505.8 (1,098.8) 407.0 27.0%

iearias 4 Financials

G2 MEDIASET 117
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MEDIASET ITALIAN BUSINESS 2007

IH | FTA TV Operations

(Euro ml.) IH Nco‘o _‘—‘._ NOON.
Total Net TV Revenues 1,376.4 1,334.2
TV Advertising Revenues 1.576.2 1.522.6
Multichannel Adv. Revenues 27 20
Commissions (235.2) (226.7)
Other TV Revenues 327 36.2
Total TV Costs (953.9) (924.7)
Personnel (165.9) (151.8)*
TV Operating Costs (435.9) (421.8)
TV Rights Amortisations (292.6) (289.6)
Other AZD (23.1) (27.2)
_ Net Intra-company ltems (36.3) (34.3)
FTA TV Operating Profit 423.5 409.5
margin 30.7% 30.7%

*Including 21.6 ml. nen-recurring income from the application of the new lwallan pension reform applied to the employee retirement fund

(TFR), as of 3}1/12/2006, and in compliance with the IFRS
R EE %

Financials

@2 MEDIASET 1101
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MEDIASET ITALIAN BUSINESS 2007 IH | Network Operator

(Euro ml.) IH 2006 IH 2007

Total Net Revenues 69.6 | 88.5
3° Party DVB-T and DVB-H Revenues 8.2 235
Other Revenues 28 30
Net intra-company ltems 58.6 56.0

Total Costs (81.7) (86.6)
Personnel (17.2) (16.0)*
Other Operating Costs (45.8) (41.2)
Other Amortisation & Depreciation (18.7) (29.4)

Network Operator Operating -Profit (12.1) 1.9

* lncluding 1.0 ml. non-recurring income from the application of the new lalian pension reform applied to the employee redrement fund
{TFR), as of 31/12/2006, and in compliance with the IFRS
o A Y

IR

513 Financials
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MEDIASET ITALIAN BUSINESS | Update on Pay TV

Up to 31/12/2006 From 1/1/2007 From 1/7/2007
to 30/6/2007 to 31/8/2007
““Mediaset Premium® Smart
Cards Sold to Retailers 2,534,000 424,000 1,014,000
N° Recharges sold to Retailers 5,364,000 2,553,000 1,257,000

: wﬂ 4 Financials ®§m§>mm._. 120
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MEDIASET ITALIAN BUSINESS 2007 IH | Pay TV

(Euro ml.) 1H 2006 1H 2007
Total Net PPV Revenues 36.3 92.5
PPV Revenues 335 66.3
Advertising Revenues 32 42
Other Revenues - 226
Commissions (0.5) (0.5)
Total PPV Costs (52.2) (89.9)

Personnel (12) (15)*

Other Operating Costs . (19.8) (53.7
"Rights Amortisations and Other D&A (11.7) (15.8)
Net intra-company items (19.6) (19.0)
PPV Operating Profit {i6.0) 2.6

*Including 0.} ml. non-recurring income from the application of the new ltaflan pension reform applied to the employee recirement fund
(TFR), as of 31/12/2006, and in compliance with the [FRS

Financials @ MEDIASET  21]
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MEDIASET ITALIAN BUSINESS 2007 IH | Other Activities

(Euro ml.) IH 2006 IH 2007
Total Net Revenues 48.4 46.6
Multimedia 2.9 24
Mediashopping 14.0 153
Other Non-TV Revenues 21.4 189
Total Costs (56.3) (53.7)
Personnel (9.9 (8.6)"
Other Operating Cost (39.4) (38.9)
Other Amortisations & Depreciations {4.3) (3.5)
Net Intracompany items (2.7) {2.7)
Other Activities Operating Profit (7.8) (71.0)

*Including 0.3 ml. non-recurring income from the application of the new lalian pension reform applied to the employee retirement fund
{TFR

ke ¢3¢ MEDIASET 12|
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MEDIASET ITALIAN BUSINESS 2007 IH | Investments
IH 2006 IH 2007

{Euro ml.)

. 349.5.

b

Technical & immaterial

T
270

Total

Investments 303.8

1,011.9

Financials 3¢ MEDIASET




MEDIASET ITALIAN BUSINESS 2007 1H | Cash Flow Statement

Initial Net Financial Position /1 (7 _u.3. {964.4)

~ Free Cash Flow from Core Activities (19.5) 223.1 *
- Cash Flow from Operations 5993 590.6
- Investments (1,011.9) (303.8)
- Disinvestments 18.0 1.6
- Change in Net Working Capital (CNWC) 375.1 {65.3)
Equity (Investments)/Disinvest. 48.7 (59.2)

| Free Cash Flow 29.1 163.9 |
Change in Equity 18.3 (2.4)
Cashed in Dividends 124.3 158.4
Dividends (489.3) (488.7)
Total net Cash Flow (317.6) (168.9)

_ Final Net Financial Position 30/6 (1,031.4) (1,133.3) _

$22 MEDIASET 124
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TELECINCO 2007 |H | P&L Results (IAS/IFRS)

(Euro ml.) 1H 2006 I1H 2007
Net Consolidated Revenues 523.3 571.9
Personnel Costs (37.7) (39.6)
Other Operating Costs (142.7) (157.3)
EBITDA 343.0 375.0
Amortisation & Depreciation (78.6) (82.0)
EBIT 264.4 293.0
Financial Income (Losses) 4.5 7.8
Associates 0.2 1.2
Pre-Tax Profit 269.1 302.0
Taxes (82.5) {30.%)
NET PROFIT 186.4 211.6




TELECINCO 2007 IH | Investments (IAS/IFRS)

1H 2006 IH 2007

87.9

78.8 ml Euro

PR
TV Rights Tangible & Intangible Fixed Assets

12g3-2(b)
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TELECINCO 2007 IH | Cash Flow Statement (IAS/IFRS)

(Euro ml.) IH 2006 IH 2007
Initial Net Financial Position 355.8 396.1
Free Cash Flow 207.3 228.7
Cash Flow from Operations | 2731 305.5
Investments (81.0) (90.6)
Disinvestments 0.1 34
Change in Net Working Capital (CNWC) 15.1 10.4
Change in consolidation area - (0.8)
Equity (Investments)/Disinvest. (11.3) 1.5
Cashed in Dividends 1.2 1.2
._...m.mucQ Shares (290.3) (314.2)
Change in equity 4.0 60.0
Total Net Cash Flow (89.1) (23.6)

Final Net Financial Position 266.7 372.5
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MEDIASET | Balance Sheet

Television Rights 2,220.5 2,141.1
Goodwill and consolidation differences 15.2 15.3
Other tangible and intangible assets 992.4 £,013.0
Financiaf assets 656.2 715.2
Networking capital & other assets/liabilities (231.6) (186.9)
Severance indemnity reserve (130.3) (100.5)
Net Invested Capital 3,522.5 3,597.2 |
Net Group assets 2,556.3 2,462.4
Shareholders’ equity and minority interest 1.7 1.6
[Net assets | 2,558.1 2,464.0 |
Net financial position (964.4) (1,133.3)

. _,ﬁ Financials @ MEDIASET 1291
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MEDIASET GROUP | Consolidated Balance Sheet

Television Rights 2,388.2 2,327.7
Goodwill and consolidation differences 368.7 368.8
Other tangible and intangible assets 1,085.2 1,092.5
Financial assets 93.9 92.9
Networking capital & other assets/liabilities (304.1) (283.2)
Severance indemnity reserve (130.3) (100.5)

[ Net Invested Capital 3,501.7 3,498.2 |
Net Group assets 2,634.1 2,488.7
Shareholders’ equity and minority interest 299.2 248.7

” Net assets 2,933.3 2,737.4 J
Net financial position (568.3) (760.8)

v
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Investor Relations Department:

Tel: +39 02 2514.7008
Fax: +39 02 2514.6719

Email: ir@medipsesit
WebSite: www.gruppomediaset.itfinvestorf

Forward-looking Statements

Statements contained in this document, porticularly the ones regarding any Medioset Group
possible or assumed future performance, are or may be forward looking statements and in this
respect they involve some risks and uneertainties.

Mediaset Group actual results and developments may differ materially from the ones expressed or
implied by the above statements depending on a variety of factors.

Any reference to past performance of Mediaset Group shall not be taken as an indication of future
performance.

This announcement does not constitute an offer to sell or the solicitation of an offer to buy the
securities discussed herein.

_AW MEDIASET
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INFORMATION DISCLOSURE PURSUANT TO ARTICLE 84 BIS OF ISSUER
REGULATION NO. 11971/1999
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INTRODUCTION

At the present time the company has two Stock Option plans in being, "Plan
2003/2005" and "Plan 2006/2008", which were approved by the General
Shareholders' Meetings of 16 April 2003 and 20 April 2006 respectively.

These Plans are of "particular relevance"” pursuant to article 114 bis of
" Legislative Decree 58/1998 and article 84 bis, clause 2 of the Issuer
Regulations, as the beneficiaries include members of the Board of Directors of
Mediaset S.p.A.

PPlan 2003/2005
The Employee Stock Option Plan 1997/1998 and the Stock Option Plan
2000/2002, now concluded, have confirmed the validity of the decision to
establish an incentive and loyalty system for employees, in order to focus their
commitment on achieving strategic objectives. The institutional investors have
expressed their appreciation of the aforementioned plans, which have furthered
the ability of management, and therefore of the company, to contribute to the

process of creating value.

The Board of Directors meeting of 25 March 2003, in agreement with the
proposal made by the Stock Option Plan Committee {delegated to manage the
previous plans), resolved to present a Stock Option Plan for employees to the
general meeting, as of 2003, which also takes account of the experience gained

from previous plans.

The three-year plan, which has substantially similar characteristics to those
previously introduced, involves the annual allocation of options to purchase the
campany's shares in the manner defined by the Stock Option Plan Committee.

The General Meeting of 16 April 2003, in agreement with the proposal to
establish a Stock Option Plan in order to improve the loyalty and co-
responsibility of the beneficiaries of the Plan with regard to the management
and value enhancement of the Group, entrusted the management of the Stock
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Option Plan to the Stock Option Plan Committee; the Stock Option Plan
Committee was fully empowered to identify the beneficiaries, identify
performance targets, allocate options and implement all aspects of the Plan.

The Plan involves the assignment of options to purchase ordinary shares in the
company held by it. Options are personal and non-transferable "inter vivos".

The beneficiaries of the Plan are employees of the company, its subsidiaries
and its parent companies, to be selected from the managers, journalists and the
directors of organisation units (or other company offices) who perform important
functions in the pursuit and achievement of the Group's strategic objectives.

The beneficiaries are identified by resolution of the Committee one or more

times during the year and for each year of validity of the Plan

Each beneficiary is notified in writing of his or her inclusion in the Plan,
complete with the following information:

- number of options allocated;

- the purchase price of the shares;

- the targets which must be attained to exercise the options;

- the exercise period.

The right to purchase shares is conditional on the achievement of economic
and/or financial performance targets (ROE and Free Cash Flow as defined by
the Stock Option Plan Committee) and on continued employment; these
limitations have been specifically defined and regulated by the aforementioned
Committee in the form of a special regulation. Each beneficiary is notified of the

terms and conditions to exercise the options.

By the end of the first half of the year after the year during which the options
were assigned, the Commitiee verifies whether or not the exercise conditions
have been met, informing each beneficiary in writing of the outcome.
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The purchase price of the shares is their normal value, in compliance with tax

law in force.

No facilitations are envisaged for the purchase of the shares pursuant to article
2358, section 3, of the Italian Civil Code and regulations governing the
solicitation of investment pursuant to article 94 and subsequent of Legislative
Decree 58/1998 and the relative Consob Regulation no. 11971/1999 (also in
consideration of the number of beneficiaries).

With_regard to financial 2003, on 18 April 2003 the Stock Option Plan
(Committee identified a total of no. 141 beneficiaries and therefore 3,565,500
personal and non-transferable options were allocated at the exercise price of
Ezuro 7.39, to be exercised from 1 January 2006 until 31 December 2007.

With regard to financial 2004, on 22 June 2004 the Stock Option Plan
Committee identified a total of no. 130 beneficiaries and therefore 3,415,000
personal and non-transferable options were aliocated at the exercise price of
Euro 9.07, to be exercised from 23 June 2007 until 22 June 2009,

With reqard to financial 2005, on 22 June 2005 the Stock Option Plan
Committee identified a total of no. 132 beneficiaries and therefore 3,774,500
parsonal and non-fransferable options were allocated at the exercise price of
Euro 9.60, to be exercised from 23 June 2008 until 22 June 2011.
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Plan 2006/2008
The Stock Option Plans established in previous years by the Company, which

were well-received by institutional investors, have confirmed the validity of the
Jdecision to establish an incentive and loyalty system for employees, in order to
“ocus their commitment on achieving strategic objectives.

The Board of Directors meeting of 28 February 2006, in agreement with the
proposal of the Stock Option Plan Committee, resolved to present a new Stock
Option Plan for employees to the general meeting, as of 2006, which also takes
account of the experience gained from previous plans

The three-year plan involves the annual assignment of options to purchase the

company's shares. The terms, conditions and methods adopted by the Plan will

be defined by the Board of Directors based on the proposal put forward by the
lemuneration Committee

Specifically, the Plan involves the allocation of ordinary shares held by the
Company.

The number of options to allocate is established in such a way that the ordinary
shares to which the options refer do not exceed the maximum limit, in the three-
year period, of 1% of the share capital of Mediaset as it currentiy stands.

Mo facilitations are envisaged for the purchase of the shares pursuant to article
2358, section 3, of the [talian Civil Code and regulations governing the
solicitation of investment pursuant to article 94 and subsequent of Legislative
Decree 58/1998 and the relative Consob Regulation no. 11971/1999 (also in
consideration of the number of beneficiaries).

The right to purchase shares is conditional on the achievement of the economic
ard/or financial performance targets defined by the Board of Directors and on
continued employment; these limitations are defined in detail and regulated in




&= MEDIASET

the form of a special regutation.

The purchase price of the shares is their normal value, in compliance with tax

law in force.
Options are personal and non-transferable "inter vivos”.

The Board of Directors also has the duty and responsibility for managing all the

actions needed to implement the plan.

The beneficiaries of the Plan are employees of the company identified by the
Board of Directors as representing key people for the company and its
subsidiaries, who perform important functions in achieving the Group's strategic

cbjectives.

Each beneficiary is notified in writing of his or her inclusion in the Plan,
complete with the following information:

- number of options allocated;

- the purchase price of the shares;

- ihe targets which must be attained to exercise the options;

- the exercise period.

The Board of Directors, in consideration of the fact that Stock Options, also in
tha light of Decree Law n. 223, 4 July 2006, are becoming a much more
orierous instrument than in the recent past, both for the company and for
beneficiaries, agreed with the Committee's proposal, which on one hand
envisaged the renewal of the three-year Stock Option Plan unchanged so far as
concerns the beneficiaries and number of options to aliocate in 2006, and on
the: other suggested that, as of 2007, new incentive and loyalty systems be
devised for employees.

The Plan with regard to financial 2006, as approved by the Board of Directors

on 25 July 2006, which identified a total of no. 128 beneficiaries and allocated
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options to purchase 3,716,000 Mediaset shares at the exercise price of Euro
8.92, expired because the conditions established by the Plan to exercise the
options were not met.

Plan with regard to financial 2007. In consideration of changes in the
regulatory framework, the company reassessed the implementation of the Stock
Option Plan 2006/2008, both to make it more consistent with the new fiscal
rules, as well as to reinstate its original intention of acting as an effective loyalty
and incentive instrument for "key managers". Where necessary, "other
managers” were offered rational reviews of the entire bonus package, and so all
the available levers were used. The Plan approved by the Board of Directors on
28 June identified 43 beneficiaries. The Board allocated a total 3,130,000
personal and non-transferable options, equal to 0.26% of the share capital,
establishing that the criterion for calculating the exercise price is the normal
value of ordinary Mediaset shares, equivalent to the arithmetic average of the
reference prices recorded by Borsa Italiana S.p.A. in the period from the date of
allocation until the same day of the previous calendar month, in compliance with
current tax law. The Board has set a unit exercise price of Euro 7.87. The
exercise period runs from 29 June 2010 to 28 June 2013.

Tihe conditions to satisfy to exercise the options refer to annual company
performance indicators of an economic and financial nature {(ROE and free cash
flow). The attainment of the exercise conditions is verified by the Board, for
each year in which the Plan is in effect, within the first half of the year
sLbsequent to the year the options were allocated.

Subsequently the Board of Directors of 17 July 2007, following the acquisition of
Medusa Film S.p.A. through subsidiary R.T.I. S.p.A., increased the number of
participants to the Stock Option Plan 2007, as announced on 28 June 2007.
The Board of Directors therefore increased the total number of beneficiaries in
the: 2007 Plan to 44, allocating 100,000 personal, non-transferable options, at a
unit exercise price of Euro 7.73, established pursuant to the criterion defined by
the Board of Directors on 28 June. The exercise period runs from 18 July 2010
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to 17 July 2013. The conditions and exercise period announced to the market
on 28 June remain unvaried.

As a result, the 2007 Plan has so far allocated 3,230,000 options to 44
beneficiaries, or a total of 0.27% of the share capital.

The information reported has been disclosed to the market pursuant to the
legislation in force.

Cologno Monzese, 17 September 2007

Annex: Table 1 of scheme 7 of Annex 3A of Regulation no. 11971/1999
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FILING MODEL FOR DISCLOSURE OF TRANSACTIONS REFERRED TO ARTICLE 152-octies, paragraph 7

1. PERSONA RILEVANTE DICHIARANTE / DECLARER

1.1 DATI ANAGRAFICI/ PERSONAL DATA

PERSONA FISICA / NATURAL PERSON

COGMNOME / FAMILY HAME CONFALONIER! |NNE / FIRST NAME IFEDELE

1.2 NATURA DEL RAPPORTO CON L'EMITTENTE QUOTATO / NATURE OF RELATIONSHIP WITH THE LISTED COMPANY

1) SOGGETTO CHE SVOL GE FUNZIONI DI AMMINISTRAZIONE. D1 CONTROLLO C DI DIREZIONE IN UN EMITTENTE QUOTATO f MEMBER OF THE ADMIMISTRATIVE, MANAGEMENT OR SUPERVISORY BODIES OF THE ISSUER

2. EMITTENTE QUOTATO / LISTED COMPANY

RAGIONE SOCIALE ! CORP: RATE NAME [AEJMSET

3. SOGGETTO CHE HA EFFETTUATO LE OPERAZIONI / PARTY WHICH EXECUTED THE TRANSACTION

3.1 NATURA DEL SOGETTQ CHE HA EFFETTUATO LE OPERAZIONI / REASON FOR RESPONSABILITY TO NOTIFY

PERSONA RILEVANTE / REL EVANT PERSON

3.2 DATI ANAGRAFICI / PERSONAL DATA*

PERSONA FISICA / MATURAL PERSON

COGNOME / FAMEY NAME CONFALONIERI NOME / FIRST NAME. ]FEDELE

4. OPERAZIONI / TRANSACTION

SEZIINE A): RELATIVA ALLE AZIONI E STRUMENTI FINANZIARI EQUIVALENTI E ALLE OBBLIGAZIONI CONVERTIBILI COLLEGATE
SECTION A): RELATED TO SHARES AND EQUIVALENT FINANCIAL INSTRUMENT AND ASSOCIATED CONVERTIBLE BOND

paTar  |TPO CODICIISINY  [DEMOMISAZIONE TITOLO f TIPO STRUM. |QUANTITA!  [PREZZO (in €}/ |CONTROVAL. (in €) |MODALITA NOTE ¢

DATE OPERAZ./ |ISIN CCDE! NAME OF SECURITY FINANZIARIO [ JQUANTITY  [PRICEGn€*  [rvALUE(In g DELL'OPERAZ / [MOTES
TYPE OF TYPE OF |DESCRIPTION
TRANSACTI FINANCIAL OF
ON’ INSTRUMENT* TRANSACTION*

25m03 007 A 70001033210 [MEDIASET [:z0 10,000, 73 T3.000[MERC-TT

libmf. CONTROVALORE SEZKNE A (in €} / TOTAL AMMOUNT SECTION A (in €} 73,000




DAIAIDATE | TPD  TPCE UM | TPO STRUM. FINANZIARIO COLLEJATO/ | AZKONE BOTTOSTANTE / L o FETTVD / NUSUNALE} DBATA NOTE/
4 | FINAMDARI) | FACOLTA'! | ASSOCHATED FINANCIAL INSTRUMENT | UNDEAL YING SECLRITY ACTUAL NVES TMENT OEMVES TaE N1 POTENTIAL (NOTICHAL) INVESTMENT JDESMYVESTUE HT } SCADEMIA | | MOTES
oF 'mmﬁc':m' ::n? uwTITA DEL |mRET20 DES. D | CONTROVALDRE go g | MATVRITY
Frsea, | ASSDC ATED COOKE DN/ |DENOMNADIONE ! {CODIE iav/  [DENOMMAZIONE ! | QUANTITA! | PREZZ0 m €) | CONTROVALONS ga ) | SOTTOSTANTE |RECOLAMENTO |1 VALLE gn ©)
CTION' | PN AL SMCORE®  [anE” oM CODE WA ™ JouanTiTy | PRICE 63" {1 vALUE pn ) 7 QUANTITY OF |2 STRIE OR
NATRUVENT® UNDERLTING  {SETTLEMENT
PCE o 0]
TOTALE CONTROVALORE POTENZIALE SEZIONE B &n €)1 TOTAL FOTENTIAL AMMOUNT SECTION B {in €} 0
TOTALE CONTROVALORI SEZIONE A + SEZIONE B (in €) / TOTAL AMMOUNT SECTION A « SECTION B {in €) 73.000

1. MmmdmmummnwduunulmmMmlmmml.umnaﬂn-w-umnnmummnwm1.1
2 mhmdmm,mmmmmhﬁl’-dzhdnmmwwfmmwMMWlmmwdewmm
- AW aenuiayy / purthicd
- Ve vindits / sum
- 5= saitosrizions / subscri ston
- X = scambio ! excange
3. auomrsmmummmmmmmww»mmrmmwmdmm(-ucwnun)rwummummnmuhuﬂmmwmm“
appointed wernadonsl Bgency (8.5, LIC for Haly]
4. inclicans ko strumenin Bnanzian » ogpetts Sell aparazions / indcsls the finencisl insrument involved &t the irsnesction:
- AZQ » azionl ahtinare / o ihity shared
- AZP & grini priviegizie | p wisrence sheres
- AZR = azioni dl napanmic / 1 8ving shares
- QFC = quote di fonc chiusl quotsll / units of dossd-end knds.
- ECV = aitri stnement fnanz arl, squivmient] ale azoni, poresentan ah az onl 7 cter inencisl insruments. squbviient. of represantative of shirss

- OS8CY = Obbiigarion] conve tiblli Al strumensi finanzian scambisbll con xzion / convaribie bonos or ot debt firencisl i shares or L ]
+ - = azione non quokat £ - = 1on idled shere
5. Nel GES0 I Cil neé DOTED dedla G OMURS par un dain Biclo tia siats effatiusts pit dl una oparazions delico sieaso Hpo {vedl nota 2) + cON I KL MOSEILN {vedt not §) incicars § prezzo madk ety miciaii Neai cago O
deve ssaere ndicaln In candeair # (a5, par un'chlignziOe GUStaty 3c00 Ak patl i un prezzo d 99 Indicare 0.00, Menirs 3¢ quoteta 2opra slla pad ad un prezo df 104 indicars 1.01 { in cass of Mutiple TENEaCions on ecurities of fhe same ype (see nole 2) and wth
he aame modallty {see noww 5), Ndiceis ihe waighted sversge price of the: n caze of bonds s prices in {».g- kor g bond balow par value &l 4 prica of 90 indiciie 009, wharass for s bond nagotisiad

shove the par vaiug st price o 101 indicste 1.01)
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MEDIASET GROUP: FINANCIAL HIGHLIGHTS

Main Income Statement Data

2006 full year I'st half 2007 Ist half 2006
mio € % mio € % mio € %
3,747.6 100%  Total net Revenues 2,077.0 100% 1,994.1 100%
27515 734% lnaly 1,505.8 70.5% 1. 472.2 73.8%
997.6 26.6% Spain 571.9 27.5% 5233 26.2%
1,035.3 10096 Operating Profit 699.9 100% 650.4 100%
5957 57.5% lialy 407.0 58.2% 386.4 59.4%
439.6 42.5% Spain 293.0 41.9% 264.4 40.7%
1,036.6 27.7%  Group Operating Profit (EBIT) 699.9 33.7% 651.7 32.7%
1.019.6 27.2%  Prolit bafore Tax and Minority Interest 681.9 32.8% 646.3 324%
5055 13.5%  Group Nec Profit 3408 16.4% s 16.7%
Main Balance Sheet and Financial data
I3Ist Decemnber 2006 30th June 2007 30th june 2006
‘ mio € mio € mio €
3,501.7 Net lnvested Capital 3.498.2 31.463.0
2,913 Total Net Shareholders' Equiry 27374 2,696.3
2,634.1 Het Group Shereholders' Equity 2,488.7 24618
2992 Minorities Shersholders' Equity 248.7 236.5
(568.3) Net Financial Position (760.8) (764.7)
1,5884 Qperating Cash Flow 790.6 8706
1,466.5 Investments 394 .4 1,092.3
489.3 Dividns paid by the Parent Company 4887 4893
144.1 Dividends paid by Subsidiares 155.9 144.1
Personnel
2006 full year |st half 2007 Ist half 2006
% % %
5,839 100.0%  Mediiset Group Personnel (headcount) 5,774 100.09% 5,808 100.0%
4,660 79.8% Italy 4,572 79.2% 4,639 79.9%
1,179 20.2% Spain 1,202 208% 1,169 20.1%
5,649 100,096  Mediset Group Personnel (averaged) 5.802 100.0% 5843 10009
4,665 79.8% leaty 4611 79.5% 4,676 80.0%
1,184 20.2% Sipain 1191 20.5% 1,167 20.0%
Main Indicators
2006 full year Ist half 2007 Ist half 2006
27.6% Operating Profit/Net Revenues 33.7% 32.6%
21.7% ftaly 27,08 26.2%
44,1% Spain 51.2% 50.5%
27.7% EBIT/ Net Revenues 337% 32.7%
27.2% Pre-Tax and Minerity Interest/Net Revenues 32.8% 32.4%
13.5% Net Profit/Net Revenues 16.4% 16.7%
.44 EPSM-(euro per share) 0.30 0.29
0.43 Dilutzd EPS {euro per share) 0.30 0.2%
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REPORT ON OPERATIONS
IN THE FIRST HALF OF 2007

Summary of the Group’s results in the first half of 2007

Here follows a summary of the main results achieved by the Mediaset Group as at 30 June 2007
compared to the figures in the same period of 2006:

Consolidated net revenues amounted to EUR 2,077.0 million, with 2 4.2% increase;

EBIT amounted to EUR 699.9 million and recorded an increase of EUR 48.2 million
compared to the same period of the previous year. This change was impacted by non
recurring income of EUR 23.0 million, which was booked to reduce personnel expenses
deriving from the recalculation of the employee termination benefit as at 31 December
2006, according ta the international accounting standards after the regulatory medifications
applied by the competent authority in laly starting from 2007. Operating profitability
amounted to 33.7% compared to 32.7% recorded in the same period of 2006; excluding
the contribution of non recurring income in both periods, operating profitability in the first
half of 2007 reached 32.6% in line with that of the first half of 2006;

Earnings before tax and minority interests amounted to EUR 681.9 million, compared
to EUR 646.3 million in the first half of 2006;

The net profit pertaining to Group operations amounted to EUR 340.8 million
compared to EUR 332.5 million at 30 June 2006; the impact on net profit deriving from the
recalculation of the employee termination benefit at 31 December 2006 amounted, net of
differed taxes paid, to EUR 15.4 million. The parent company Mediaset S.p.A. closed the first
half of 2007 with net profit totalling EUR 483 million.

Consolidated net financial position went from — EUR 568.3 million at 3| December
2006 to — EUR 750.8 million at 30 June 2007, mainly as a consequence of the dividend
payout by the parent company and the subsidiary Telecinco totalling EUR 644.6 million.
Free cash flow, gross of changes related to investments or divestments of equity and
treasury shares, arnounted to EUR 451.7 million, compared to EUR [65.8 million in the
first half of 2006, a period in which outflows had occurred for a total of about EUR 260
million, as a consequence of the purchase of the broadcasting network for the
implementation of the multiplex platform for the new mobile tefevision based on DVB-H
technology and as a result of the purchase of option agreements on encrypted rights for the
2009/2010 season of some important “Serie A" premier feague talian football clubs.

Analysis of results by geographical segments: italy

In the first half of 2007 consolidated net revenues from Group's operations in ltaly
reached EUR 1,505.8 million with a 2.3% increase over the same period of the previous
year, mainly due to increased revenues from the pay-per-view activities by Mediaset
Premium and activities as network operator and content providing multi-platform.

Gross advertising sales on Mediaset networks reached EUR 1,522.6 million at the end
of the first half of 2007, with a 3.4% decrease compared to the same period of 2006. This
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change was mainly attributable to the weak evolution of the advertising market recorded in
the first two months of the year, as a consequence of a slowdown in advertising
investments by some important groups which had already significantly reduced their
campaigns in the final months of 2006. All these elements had caused a 7.3% decrease in
advertising sales on Mediaset networks in the first quarter of the year compared to the
same period of the previous year. From March on, the first signs of increased advertising
investments were progressively recorded, since important new product campaigns were
launched. As a consequence, advertising sales improved on Mediaset networks, since in the
second quarter a 0.4% growth was achieved over the same period of 2006.

» Television costs confirmed the same trend as recorded in the first quarter: a significant
decrease (- 0.8%) was therefore recorded in the first half of the year compared to the
same period of 2006, in line with the objective of substantially maintaining on an annual
basis the same television costs as in 2006.

» EBIT in Italy amounted to EUR 407.0 million, with an increase compared to EUR 387.8
million at 30 June 2006. This result was affected by the already mentioned income of EUR
23 million booked as a consequence of the newly introduced regulatory modifications
concerning the destination of the employee termination benefit, which apply starting from
2007; operating profitability went up to 27.0% compared to 26.3% in the first half of
2006. Net of these non recurring revenues, operating profitability was slightly lower than in
the same period of 2006 due to decreased revenues from Free To Air Television operations
(resulting from dacreased television advertising sales), despite significant revenues
improvements in the other leading areas of operating. In the second quarter, as a combined
result of the positive trend of advertising sales and the decrease in television costs, the
operating profitability of Free To Air Television operations was in any case higher than that
recorded in the same period of 2006.

*  “Mediaset Premium® pay-per-view operations recorded a positive result for the second
consecutive quarter as well as a significant improvement in EBIT over the same periods of
the previous year, thus doubling the revenues from the sale of prepaid and scratch cards in
the first half of the year. At the end of its second pay-per-view season, the balance of
Mediaset Premium operations is extremely positive: in this period, about 3 million prepaid
cards and 7.9 million scratch cards were sold for sales totalling approximately EUR 190
million.

In the first six months of 2007, total audience share in the 24 hours in ltaly recorded around
2 inillion 300 thousand TV viewers, with a 4.29 decrease in figures compared to the first half
of 2006. This decrease concerned all time brackets.

Especially in Prime Time and late at night, a decrease was recorded in the number of contacts
(atout 560 thousand less) and in the time devoted to watching television (about 9 minutes less),
a decrease which was particularly evident in Day Time. The drop in total audience share, from a
social and demographic point of view, mainly refers to young TV viewers from |5 to 34 years of
age and children.

Mediaset networks closed the first hall of 2007 with a 24 hours share of 40.9%, a Day Time

share of 40.8% and a Prime Time share of 40.8%, thus recording a slight increase compared to
the same period of 2006 in the three time brackets considered.
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Here follow the results reached by single networks during the period in question:

{Source: Auditel)

e Prime Day Time

Share individuals - 1st half 2007 24 hours Time 7:00.2:00
pr

°5 21.1% 21.6% 20.9%

> 11.19% 10.9% 1.1%

@ 8.7% 8.3% 8.8%

@ MEDIASET 40.9% 40.8% 40.8%

As far as the commercial target group aged 15-64 is concerned - a group which accounts for 70%
of the Italian population and which is the most interesting group for 80% of advertisers -
Mediaset confirmed its leading position in the Full Day, in Day Time and Prime Time..

{Source: Auditel)

Ist HALF 2007

413 43.4

377 37.0

% SHARE COMMERCIAL TARGET [5-64 years

43.0

41.2

24 hours Day Time

O Mediaset DRal

Prime Time

More specifically, in the Spring 2007 television period (from 14 January to 2 June, excluding the
week of the Sanremo Music Festival), Mediaset networks recorded a 24 hours audience share
of 41.2%, a Day Time share of 41.2% and a Prime Time share of 41.5%. In the same period, as
shown in the graph below, Mediaset strengthened its position structurally in the target group
aged 15-64. Thus it further increased its advantage in all time brackets over RAI networks (from
+4.3 percentage points in 2006 up to +6.3 percentage points in 2007). These results show
that, despite an increased number of competitors and the introduction of multi-platiorms,
Mzdiaset programmes and publications are commercially winning, modern and well-bafanced.
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{Source: Auditel)

GUARANTEE PERIOD - SPRING 2007

43.7 43.8 43.6
40.8

374 36.8

24 hours Day Time Prime Time

OMediaset  [IRai

Ir the period, Canale 5 gave up its position as absolute leader in all time brackets in favour of
Raiuno, as far as the total number of TV viewers is concerned, but it soundly maintained its
leadership in the commercial target group aged |5-64 in all time brackets. Among the
programmes that contributed to the season’s primacy of Canale 5 in terms of audience share in
this commercial target group, it is worth mentioning: Grande frateflo 6 (25.8%), La Corrida
(31.99), Scherzi a parte (22.99%), Amici di Maria De Filippi (28.4%). The editing of the special
programme by Ficarra and Picone Ma chi ce lo doveva dire (23.9%) was particularly appreciated.
Excellent performance for Striscia la notizia (28.6% on air from Monday to Friday) and also for the
programme that has replaced it, Cultura Moderna (24.2% on air from Monday to Friday) and for
Pcperissima Sprint (25.19). Positive results also for Saturday productions: in the afternoon
Verissimo achieved a 21.3% audience share while, late at night, /f senso della vita reached 22.7%.
As far as fiction productions are concerned, the successful results achieved in the first months of
the year by RIS. 3 Delitti Imperfetti (23.8%) and Nassirya, per non dimenticare (24.6%) were
equally obtained by the sixth series of Carabinieri (21.19) and by Maria Montessori (29.4%) which
ware broadcast between March and May. In Day Time soap operas still recorded excellent
audience shares: 28.6% for Beautiful, 26.9% for Cento vetrine. Italia | ranked third in all time
brackets with a 10.8% Prime Time share, once again outperforming RAl 2 (9.4%), and 2 10.9%
Day Time share (against 10.5% for Raidue). Among the great number of productions proposed
by Italia 1, it is worth mantioning Le lene Show (15.9%) and Colorado (11.99%). Festivalbar started
with a gdod 13.2% share while the special Wind Music Award achieved 12.6%. As far as television
se-ies are concerned, much appreciated were CSl: Crime scene investigation (12.3%) and its spin-
ofl CSI: Miami (14.29%); the new episodes of Grey's Anatomy recorded high audience shares
(13.5% in the nine Fridays when they were broadcast starting from 9 p.m.). Finally, an excellent
debut for Ugly Betty that was an absolute premiére in ltaly and that achieved a 13.796 average
share. Excellent audience shares were recorded for The Simpsons and Dragon Ball that were
watched by 48% of children, almost 60% of young male TV viewers aged 15-24 and 17% of total
TV viewers. Excellent results continued to be achieved also by the World Motorbike
Crampionship with 14.7% in |25cc motorbike competitions, 20% in 250cc motorbike
competitions and 38.2% in Motorbike GP. Retequattro, still growing compared to the same
period of the previous year, achieved an 8.4% Prime Time share (half percentage point more
thzn 2006 share) and an 8.99 Day Time share (0.7 percentage points more than 2006 share), a
time bracket in which it outperformed Raitre. In Prime Time, this network recorded a 10% share
for Stranamore and an 8.196 for I Migliore with, in both cases, higher percentages from a mature
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zudience (15.8% and 13.2% respectively for TV viewers over 65). In Day Time, Forum (17.2%
was the average share of total TV viewers while 24.5% was recorded with people over 65) still

provided a valuable contribution; during weekends Melaverde recorded |1.3%; late at night, the
topical programme Ternpi Moderni, obtained an average share of 10.3%. Good results also for the
two movie cycles late at night: | 1.3% for Cinema Festival, and 9.6% for | Bellissimi, a lower share,
but still higher than average for this network.
In the tables below you will find the broadcasting schedules of the three Mediaset networks in the
Jrst half of 2007 and the hours produced in the same period.

Mediaset Networks - Broadcasted programmes - Ist hatf 2007

Type Canale 5 Italia | Retequattro Mediaset Total
Film 33 7.7% 565 13.0% 1LEHIQ 25.6% 2,008 15.89%
Tv Movies 207 4.8% 164 1.8% a9 2.0% 460 3.6%
Mini-series el 2.1% 12 0.3% 42 1.0% 145 1.1%
Telefim 399 9.2% 1,024 23.6% 812 18.9% 2,245 17.6%
Tv Romance - 0.0% - 0.0% 4 0.1% 4 Q.0%
Sit-com 55 1,39 388 0.9% 59 1.4% 502 31.9%
Soap kLK) 7.2% - 0.0% 146 57% 559 4.4%
Telenovelas 35 0.8% 0.0% 128 19% 163 1.3%
Cartoons - 0.0% 712 16.4% - 0.0% 712 5.69%
Total TV Rights 1,433 33.0% 2,865 46.0% 2,500 57.6% &,798 53.4%
News 760 17.59% 477 11.0% 444 10.2% 1,681 13.2%
tnfo 622 14.3% 122 2.8% 246 5.7% 990 7.8%
$port 0.0% 199 46% - 0.0% 199 1.6%
Events 0.0% 94 1% [ 0.1% 100 0.8%
Enterqinment; 1,303 30.0% w7 92.1% 658 15.1% 2,358 18.5%
soft entertainment 583 13.4% 243 5.46% 1 1.6% 937 7.4%
talk show 174 4.0% - 0.0% - 0.0% 174 1.4%
music i5 0.3% 70 1.6% 37 0.9% 122 1.0%
quiz-game-show 242 5.6% 64 1.5% 20 2.5% 326 2.4%
reality 262 6.0% i 0.0% - 0.0% 263 2.1%
soft news 27 0.6% 19 0.4% 490 11.3% 536 4.2%
Culture 23 0.5% 2 0.0% 187 4.3% 212 1.7%
Teleshopping 203 4.7% 188 4.3% 303 7.0% 694 5.5%
Total in-houss production: 2,911 67.0% 1,479 34.0% 1,644 42.4% 5,915 46.8%
Total 4,344  100.0% 4,344 100.0% 4344  100.0% 12,733  100.0%
Type Hours of in-house productions
Isthalf2007  PO" e | parz00s P Onthe %
whole whole changes
Entertainment and talk; show 730 20.0% 988 23.9% -26.1%
Events 6 0.2% 9 0.2% -33.3%
Cultura! and Informative Programmes 481 13.2% 648 15.7% -25.8%
Soft news 364 10.0% 282 6.8% 29.1%
News 915 25.1% 960 23.2% -4.7%
Reality 107 2.9% 254 6.1% -57.9%
Promo and Ads 26 0.7% 26 0.6% 0.0%
Sport 383 10.5% 402 9.7% -4.7%
Game and Quiz show 264 7.2% 251 6.1% £.2%
Music 101 28% 44 1.1% 129.5%
Soap 9l 2.5% 99 2.4% -8.1%
Serial Drama 30 0.8% 38 0.9% -21.1%
Teleshopping 152 4.2% 13% 3.4% 9.4%
Total 3,650 100.0% 4,140 100.0% -11.8%
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Analysis of results by geographical segments: Spain
» In the first half of 2007 the consolidated net revenues of the Telecinco Group reached
EUR 571.9 million, showing a 9.3% increase over the same period of the previous year.

» The revenue increase, combined with a limited growth of costs, enabled the Telecinco
Group to record an Operating profit of EUR 293.0 million, with a 10.8% growth over
the same period of 2006 and an increase in operating profitability that went from 50.5%
in the first half of 2006 up to 51.2% in the first half of 2007.

* Net profit amounted to EUR 211.6 million with a 13.5% increase over June 2006.

In the first half of 2007, Telecinco succeeded in further improving its economic results thanks to
its very effective business model, the strength of its broadcasting schedules, its creative ability
and capacity to adapt irs commercial strategy. All these factors helped this network outdistance
its competitors that rank second and third, Antena 3 and TVE | respectively.

Giross television advertising sales established a new record in the first months of 2007
totalling EUR 558.1 million, with a 7.9% growth over the same period of the previous year.

Telecinco confirmed its leadership in terms of audience share. This is the only television
network which, in the period, was able to record a share higher than 20% in all time brackets.
This result further confirmed the strength of Telecinco broadcasting schedules, while
riaintaining an effective control policy over costs that, in the period, increased in line with the
annual objectives established.

Ir the first half of 2007, Telecinco was the most watched TV network, with a 20.4% audience
share, showing an increase of 2.5 percentage points compared to Antena 3 (17.9%) and of 3
psrcentage points compared to TVE | (17.4%).

{Source: Sofres}

e Share Individuals Commercial
[

TELECINCE It hailf 2007 Target
24 hours 20.4% 22.7%
Prime Time (from 20:30 to 24:00) 20.6% 23.4%
Day Time 20.3% 22.3%

In Prime Time, Telecinco recorded a 20.6% audience share outperforming Antena 3 by 3
percentage points (17.6%) and TVE | by 3.9 percentage points (16,7%). In the same time
bracket, Telecinco was the television network that suffered less from the arrival of new
competitors (Cuatro and La Sexta) which caused it to lose just one percentage point compared
tc the first half of 2006, against TVE | which lost 1.8 percentage points and Antena 3 2.4
percentage points.

As far as the commercial target is concerned, Telecinco strengthened its historic leadership
both in the Full Day with 22.7% - recording 4.7 percentage points more than Antena 3 (18%)
ard 9.2 percentage points more than TVE [ (13.5%) - and in Prime Time with a 23.4%, share,
thus outdistancing Antena 3 (17.3%) by 6. percentage points and TVE (13.1%) by 10.3
percentage points,
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Among the programmes which have most contributed to these results in terms of audience
share, there are Yo Soy Bea (35.49%), Los Serrano (23.7%), Aida (27.9%), La Que Se Avecina
{21.89%6), C5! (29.0%), Operacion Trionfo (28.29), Gala Supervivientes (24.8%), Camera Café
{22.89%), Aqui Hay Tomate (24.9%) and the Grand Prix races of the Formula } Championship
with 47.2%.

“"he tables below show the broadcasting programmes of the network in the first half of 2007 and
the hours produced in the same period. More specifically, it should be noted that the number of
programme hours produced in-house increased compared to external productions / purchased
rights,

Telecinco Broadcasted contents It haf 2007 Ist half 2006 Changes
(hours)
Film 235 5.4% 351 8.1% {116) -33.0%
TV Movies, Mini-series and Telefilm 284 6.5% 292 6.7% 8) -2.7%
Cartoons 135 3.1% 126 29% 9 7.19%
Total TV Rights 654 15.1% 769 17.7% (115) -15.0%
Quiz-game-show 398 9.2% 343 7.9% 55 16.0%
Sport a9 2.0% 82 1.9% 7 8.5%
Documentaries and others 1,762 40.6% 1,757 40.4% 5 0.3%
News 966 22.2% 951 21.9% 15 1.6%
Fiction 433 10.0% 409 9.4% 24 5.9%
Others 41 0.9% 12 0.7% 9 27.8%
Total in-house productions 3,690 84.9% 3,57% B82.3% 115 3.2%
Total 4,344  100.0% 4,344  100.0% - . 0.0%
:[ype Total hours of in-house productions
Ist half % on the Ist half % on the %
2007 whole 2006 whole changes

Entertainment and talk show 1,219 54.2% 1,178 50.8% 5%
fdews 740 32.9% 821 36.1% -9.9%
fport 79 3.5% 83 316% -4.8%
Quiz/Game show 77 34% 108 4.7% -28.7%
$oap and serial drama 78 3.5% 27 1.2% 188.9%
Serial Fiction 56 2.5% 58 2.5% -3.4%
Total 2,249 100.0% 2,275 100.0% -1.19%

Significant events in the period

On 14 May, the consortium owned for the same stake by the Mediaset and Telecinco Groups,
Cyrte Fund Il B.V. (a private equity fund, whose majority shareholder is John de Mol, the
founder of Endemol) and GS Capital Partners VI L.P. (of the Goldman Sachs Inc Group) signed
an agreement with the Spanish telecommunication company Telefonica to take over a 99.7%
stake in Endemol Investment Holding B.V., a holding company that owned 93,750,000 ordinary
shares, totalling 75% of the capital of the Dutch operational company listed as Endemol N.V.

Thix. agreement includes paying EUR 2,629 million to Telefonica, an amount which includes the
assets and liabilities of the company in the transaction, an implicit assessment of the shares of
the listed company Endemol N.V. totalling EUR 25 per share (including dividends for EUR 0,45
per share) and a commitment by buyers to launch a take-over bid on the remaining 25% of
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Endemol's share capital at a price of at least EUR 25 per share (including dividends), against the
latest official Stock-Exchange price in the session of | | May 2007 totalling EUR 24.65 per share.

luyers were supported in this transaction by Mediobanca and Goldman Sachs International.

I order to finalise this transaction, Mediaset - through its Luxembourg-based subsidiary
Mediaset investment Sarl - and Telecinco contributed with stakes of 25% and 75% respectively
t> set up under Spanish law the company Mediacinco Cartera SL, which was capitalised at 30
june for a total amount of EUR 240 million, of which EUR 60 million was paid in by Mediaset
and EUR 180 million by Telecinco. Based on the financial structure of this transaction, the
maximum investment made by Mediaset and Telecinco through Mediacinco Cartera will
amount to EUR 486 million. )

Endemol is a multinational group based in 25 countries all over the world. It is a leader in
creating, developing and marketing TV formats and programme productions, television dramas
and soap operas which are very successful internationallty. These include Grande Fratello, Chi
vitol essere Milionario, Affari Tuoi, Operazione Trionfo, La Fattoria.

As at 31 December 2006, the Endemol Group recorded consolidated net sales for EUR 1,117.4
million (+ 24.19 against 2005), an EBITDA of EUR 177.1 million (+ 15.9% against 2005) and
net profit of EUR 96.8 million (+17.2% over the previous year).

T ais transaction is very important for the Mediaset Group from an industrial point of view and is
consistent with the leading strategic development guidelines which include geographical
diversification, vertical integration and presence in multi-platform contents in a competitive
framework where contents play a central role both in general television and in free-of-charge
ard paying interactive digital platforms.

On 16 May 2007 and 22 June 2007 this transaction was favourably welcomed by both the

European Commission and the Competent Authorities in Germany and Austria.

The transaction was finalised with the take-over of Endemol N.V.'s majority stake by the
Consortium (as specified in the section Events after 30 fune 2007) on 3 July 2007 and therefore
it was not booked in the period.
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Analysis of results by segments

"he analysis of the income statement and of the consolidated financial and balance sheet
situation was performed — in accordance with that established by IAS 14 on segment reporting
- by separately highlighting the contribution to the financial and economic results of the two
geographical areas where the Mediaset Group operates, ltaly and Spain, considered as “primary
segments” and by supplying the most important figures required by areas of operation,

identified as “secondary segments”.

The income statement, the balance sheet and the cash flow statement detailed here below
correspond in their form and contents to those which were presented in the Report on
Operations of the consolidated Annual Report and are therefore reclassified compared to those
adopted for the subsequent financial statement tables in order to show “interim financial
reporting” and aggregates of the most significant economic and financial figures needed to
understand the operational performance of the Group and of the single areas of operation. For
these figures, which are not included yet in EU Gaap and that were drafted in compliance with
that established in Consob Communication no. 6064293 dated 28 July 2006 and in the CESR
Recommendation dated 3 November 2005 (CESR/05-178b) regulating alternative performance
indicators’ (“Non Gaap Measures”), we provided a description of the criteria adopted to
prepare them and the notes referring to the items in the mandatory tables.

The figures of the income statement and the cash flow statement are supplied for the first half
ard the second quarter of 2007 and 2006; the figures of the balance sheet are supplied referring
to 30 June 2007 and 3t December 2006.

Economic results

The consolidated income statement tables below specify the interim results achieved in terms
of EBITDA, EBIT from ordinary operations and EBIT.

EBITDA is the difference between Consolidated net revenues and operating costs gross of non-
monetary costs relating to amortisation, depreciation and write-downs (net of possible value
recovery) of current and non-current assets,

The EBIT from ordinary operations is obtained by removing non-monetary costs related to
amortisation, depreciation and write-downs (net of possible value recovery) of current and
non-current assets from EBITDA.

EBIT is obtained by considering not only the EBIT from ordinary operations, but also revenues and
costs generated from the disposal of consolidated equity investments which should be
corsidered as non recurring due to the nature of the transaction or the considerable amounts at
stal:e. It should be noted, with reference to the periods being analysed, that the revenues
specified refer to the capital gains achieved in the first quarter of 2006 after selling a 0.03%
stake held in the listed subsidiary Gestevision Telecinco S.A.

As already said, the income, booked in the first half of 2007 as a consequence of the
recalculation of the employee termination benefit at 3|1 December 2006, led to a non-recurring
(as explicitly stressed) decrease in Personnel Expenses.

It should finally be noted that some types of costs, which can be defined as short-term
employee benefits under IAS 19 and that were previously included in Services, were reclassified
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as Personnel Expenses starting from consolidated financial statements at 31 December 2006.
For comparative purposes, it was therefore necessary to reclassify the income statement tables

of the first half of 2006.
(amounts in EUR millions)
Mediaset Group: Income statement
i Tst half Tnd quarter
2007 2006 2007 2006

Total consolidated net revenues 2,077.0 1,994.1 1,112.1 1,038.9

Personne! exxpenses 217.5 232.0 101.5 116.3

of which non recurring revenues (23.0) {23.0)

Purchases, services, other costs i 712.2 £682.9 343.0 3268
__Operating costs 929.8 914.9 444.6 443.1
__EBITDA 1,147.2 1,079.2 6674 595.8
__Amortisations, depreciation and write-downs 447.3 428.8 223.3 209.7
_.. Operating profit 699.9 650.4 444.2 38B6.1
_ _Gain/(Losses) from disposal of equity investments - 1.3 - -

EBIT 699.9 651.7 444.2 386.1

Financial income/(losses) (19.5) {5.4) {10.6) {07

Income/(expenses) from equity investments 1.5 - Q.7 0.4

EBT 681.9 646.3 434.3 384.8

Income taxes (235.7) {220.7) (155.6) (140.9)

Net profit from continuing operations 446.2 425.6 278.7 243.9

Net profit from discontinued operations - - - -
_. Minority interests in net profit {105.4) (93.1) (62.4) (56.5)
_ Mediaset Group net profit 340.8 332.5 216.3 187.4

Here follows an analysis of the percentage impact on consolidated net revenues of a few

significant items of the Group’s income statement.

Ist half 2nd quarter
_ 2007 - 2006 2007 2006
Total consclidated net revenues 100.0% 100.0% 100.0% 100.0%
Operating costs 44.8% 45.9% 40.0% 42.7%
EBITDA 55.2% 54.1% 60.09% 57.3%
Amortisation, depreciation and write-downs 21.5% 21.5% 20.19% 20.2%
EBIT 33.7% 32.7% 39.9% 37.2%
EBT 32.8% 32.4% 39.1% 37.0%
Mediaset Group net profit 16.4% 16.7% 19.4% 18.0%
Tax rate (EBT %) 34.6% 34.1% 35.8% 36.6%
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Analysis of results by geographical segment: [taly

Here follows the summary of the fncome Statement of the Mediaset Group, related to Italian

operations:
{amounts in EUR millions}
Italy: Income statement
st half 2nd quarter

2007 2006 2007 2006

Total consolidated net revenues 1,505.8 14722 T91.6 Ta44.1
Personnel expenses 177.9 194.3 8Lz? 96.5
of which non recurring revenues {23.0) - {23.0) -
Purchases, services, other costs 555.6 541.1 256.8 250.5
Operating costs 733.5 735.3 338.4 347.0
EBITDA .3 736.9 453.2 397.2
Amortisations, depreciation and write-downs 365.3 350.5 183.9 173.4
Operating profit 407.0 366.4 269.3 223.8
Gainf{Losses) from disposal of equity investments - 1.4 - -
EBIT 407.0 387.8 269.3 223.8
Financial income/{iosses) 27.3) 9.9 (14.3) (3.7
Income/(expenses) from equity investments 0.3 (0.3) {C.1) 03
EBT ~ 379.9 3776 254.9 220.4
Income taxes {144.9) {138.3) (101.2) {89.5)
Net profit from continuing operations 235.1 2393 153.6 130.9
Net profit from discontinued] operations - - - -
Minority interests in net profit 0.4 (0.4} (.13 (0.2)
Medlaset Group net profit 2347 2390 153.5 130.8

The table below shows the percentage on consolidated net revenues of some key Income
Statement components.

Ist half ind quarter
2007 2006 2007 2006
Total consolidated net rovenues 100.0% 100.0% 100.0% 100.0%
Operzating costs 48.7% 49.99% 42.7% 46.6%
EBITDA 5h.3% 50.1% 57.3% 53.4%
Amortisation, deprediation and write-downs 24.3% 23.8% 23.2% 23.3%
Operating profit 27.0% 26.2% 34.0% 30.1%
EBIT 27.0% 26.1% 34.0% 30.1%
EBT 25.2% 25.6% 32.2% 29.6%
Mediaset Group net prolit 15.6% 16.2% 19.4% 17.6%
Tax rate {(EBT %) 38.19% 36.6% 39.7% 40.6%

Here follows a description of the contribution to EBIT of Italian operations in the areas of
operation that have been identified in accordance to IAS 14, considering their importance and
the organisation and business structure of the Group.

The areas of operation identified are:

" Free to Air commercial television: the Group's traditional core business, it includes
the operations related to advertising sales and programme scheduling for the three
nationwide networks currently broadcast analogically and the operations linked to non-
encrypted own channels broadcast by means of digital terrestrial technologies;

* Pay per View television operations: relating to the pay-per-view offer of events and
programmes 2oing under the Mediaset Premium brand,

* Network Operator: these operations are related to the management of an analogue
broadcasting network for non-encrypted own channels and for digital terrestrial
broadcasting piatforms (muitiplexes), including the network which was taken over in the

13
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second quarter of 2006, open to the main mobile phone operators and intended to
support the offer of mobile digital terrestrial television using DVB-H technologies;

s Other ancillary areas of operation serving and related to the core business activity
(Internet, teletext, selling services and content providing to mobile phone operators, non
television advertising concessions, TV sales, publishing, licensing and merchandising).

(amounts in EUR millions)

'Ravenues and oparating profits Freo-to-airtv | Network Operator | Pay per View Other ITALY

Italy - business segments breakdown 007 2006 2007 2006 2007 . 2006 2007 2006 007 2006
Revenues towards third parties 1,42 13754 ky 4] 11.0) 9.5 363 46.6 48.4] 1,5058 1,472.2
Totd Revenues % 84.6% 93.5% 2.19% 0.7% 6.1% 5% 1% 3.3%]  100.0% 100.0%
Inter-segment revenues 560 58.6
Operating costs towards third parties 5736 6019 57.2 63.0 55.2 .0 47.5 49.2) 7335 735
of which: Non requrrng revenues 21.4) {t.1) 0.1} {0.3) {23.9)
Inter-segment operating costs 43 363 19.0 19.6 7 2.7
EBITDA 7163  TIB2 313 ob 18.4 {43 (a.5 (3.5 T3 7369
Amortisation, depredation and write-down, 367 3157 294 18.7 158 1.7 3s 4.3 365.3 150.5
Operating Profit 409.5 4225 19 (12.1) 26 (160) {7.0) (78) 4089 3864
Revenues % 30.7% 30.7% L1%  -11.4% 2.0% 440%) -1519% -TeI% 7.0% 142%

[t should be noted that the items Inter-segment revenues and Inter-segment operating costs show
the net contribution from the evaluation of the services provided by or received from the
different areas of operation.

More specifically:
- the Inter-segment revenues from the Network Operator segment refer to the use of the

analogue broadcasting network by non-encrypted channels {free to air television) and to the
capacity of the digital multiplexes used to broadcast Mediaset Premium events and used by non-
encrypted digital terrestrial channels (Mediashopping);

- the Inter-segment operating costs of the Free to Air television area of operation, generated by
the use of the broadcasting network, are booked net of the value for the exploitation of
publishing contents, technical services and facilities by other areas of operation.

A summary of the evolution of consolidated net revenues per type of area of operation is shown
in the table below:

{amounts in EUR millions)

Italy consolidated revenues - I'st half 2nd quarter

business segments breakdown 2007 2006 Variazione 2007 2006  Variazione
Mediaset Nerworks gross advertising revenues 15226 1.576.2 (53.6) 8022 799.4 28
Digital Networks gross revenues 1.3 1.t 02 04 0.7) 1.1
Crther relevision revenues 369 .0 28 205 0.5 0.1
Agency discounts (226.6) (235.0) B4 (194)  (119.3) {0.0}
TOTAL REVENUES Free to air TV 1,334.2 1,376.4 (42.3) 7038 699.9 3.9
Network Operator 325 11.0 2.5 185 6 12.2
Pay per View 925 36.3 56.2 472 13.5 3.7
Net revenues from non television operations 46.6 48.4 {1.7) 2.0 4.3 (2.3)
TOTAL ITALY NET CONSOLIDATED REVENUES 1,505.8 1,472.2 33.6 7916 T44.1 47.5

More specifically, in the period, as far as free to air television was concerned, gross
advertising sales referring to Mediaset networks recorded a 3.4% decrease compared to

4
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the same period of 2006. As already commented, this change was influenced by the negative
evolution in the first two months of the year, against the progressive improvement recorded
starting from March. In the second quarter, advertising sales recorded a 0.4% increase over the
same period of 2006.

Most revenues from non television operations were generated by content providing operations,
after selling the exploitation rights of Mediaset networks' broadcasting schedules to other

platforms.

The growth in revenues from Network operator activities was mainly due to revenues
received starting from the end of the first half of 2006 as a consequence of using the
broadcasting capacity of the network devoted to mobile digital television.

As far as Pay per View television operations are concerned, in the first half of 2007,
Mediaset Premium commercial offer generated revenues from the sale of prepaid and scratch
rards totalling EUR 66.3 million, almost double that booked (EUR 33.5 million) in the same
period of 2006. In the period being analysed, over 420,000 new prepaid cards were sold and
sver 2.5 million scratch cards. It should be noted that the amounts generated by the sale of
orepaid and scratch cards by card re-sellers (and similarly industrial and distribution costs) were
sooked according to the period of residual validity of the prepaid and scratch cards sold. In the
same period, the revenues from this area of operation also included revenues - for the quota
pertaining to the period being analysed - totalling EUR 22.6 million relating to the sale to other
platforms of encrypted television exploitation rights for the “Serie A" Premier League football
matches and the 2006/2007 Champions League matches and relating to sub-licensing to
Telecom Italia Media the broadcasting rights of the home Mediaset Football Club matches of
the 2006-2007 Football Championship played against Football Clubs from the La7Cartapit
bouquet.

The slight decrease in net revenues from non television operations was caused - against
higher revenues from licensing, merchandising and TV sales operations - by the drop in 2007 of
revenues from working as advisor of the ltalian National Football Team since the four-year
agreement with FIGC expired at the end of 2006.

Ist half 07  Ist half 06 changes 9% changes

Operating costs 1,098.8 1,085.8 13.0 1.2%
Personnel expenses 177.9 194.3 -16.4 -B.4%
of which non recurring revenue; -23.0 0.0 -23.0 ms.
Purchases, services, other costs 555.6 541.1 14.5 2.79%
Amortisation, depreciation and write-downs 365.3 350.5 14.8 4.2%

Excluding non recurring revenues used to reduce personnel expenses, operdting costs in ltaly
increased by EUR 36.0 million compared to the same period of the previous year, mainly as a
consequence of the increased Mediaset Premium programme scheduling costs.

The main items of operating costs are personnel expenses and purchases, services and other costs
which are detailed below,

On a like-for-like basis, Personnel expenses showed a 3.3% growth over the first half of 2006.
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Number of employees (induding temporary staff) 30/06/2007 30/06/2006
Managers 326 330
Journalists 349 348
Middle managers 748 728
Office workers 3,149 3233
Total 4,572 4,639
Average worlkdorce (induding temporary staff) Is;:;]; ls;:::
Managers 324 326
Journalists 353 365
Middle managers 747 721
Office workers 3,186 3,264
Total 4,611 4,676

‘The total of purchases, services and other costs showed an increase of EUR 14.5 million in
the first half of 2007 cver the same period of the previous year. This variation was impacted by
the growth in Mediaset Premium programme scheduling costs, mainly relating to the
Zhampions League and the wider offer of Football Programmes, which since the 2006/2007
season was extended to the “Serie A" Premier League away matches, purchased through an
agreement signed with Telecom ltalia Media, and to the “Serie B” Second Division matches. In
he same period of the previous year, this item also included non recurring costs totalling EUR
7.9 million for ancillary costs paid for the company reorganization after the sale of network
sperator activities from RTI S.p.A. to Elettronica Industriale S.p.A.

The main agmortisation, deprecigtion and write-downs refer to the investment in digital
2quipment and frequencies, especially those incurred in the second quarter of 2006 for the

mplementation of the mobile digital network.




Mediaset Group 2007 Interim Report — Report on operations T e

Analysis of results by geographical segment: Spain

tHere follows the income statement referring to Spanish operations which correspond to the
consolidated figures of the Telecinco Group.

{amounts in EUR milfions)

Spain: Income statement

ist half 2nd quarter
_ 2007 2006 2007 2006
_ _Total consolidated net revenues 571.9 523.3 320.8 295.5
Personnel expenses 3986 377 19.9 19.8
Purchases, services, other costs 157.3 142.7 -86.5 76.5
__Operating costs 196.9 180.4 106.4 96.3
EBITDA 375.0 343.0 2144 199.3
_ _Amertisations, depreciation and write-downs 82.0 78.6 394 365
_ _Operating profit 293.0 264.4 175.0 162.8
__Gain/{Losses) from disposal of equity investments - - - -
__EBIT 2930 264.4 175.0 162.8
Financial income/{losses) 78 4.5 36 1.9
Income/{expenses) from equity investments 1.2 0.2 0.7 -
EBT 302.0 269.1 179.4 164.7
Income taxes (90.9) {82.5) (54.3) (51.5)
Net profit from continuing operations 211.2 185.6 125.0 113.2
Net profit from discontinued aperations - - - -
Minority interests in net profit 04 {0.2) 0.5 (0.2)
Mediaset Group net profit 2116 186.4 125.5 113.]

The table below details the percentage impact on consolidated net revenues of some key Income
Statement items referring to Spanish operations.

15t half 2nd quarter

- 2007 2006 2007 2006
Total consolidated net revienues 100.0% 100.0% 100.0% 100.0%
Operating costs 34.4% 34.5% 33.2% 32.6%
EBITDA 65.6% 65.5% 66.8% 67.49%
Amartisation, depreciation and write-downs 14.39% 15.0% 12.3% 12.4%
EBIT S1.2% 50.5% 54.6% 55.1%
EBT £2.8% 51.4% 55.9% 55.7%
Mediaset Group net profit 37.0% 35.6% 39.1% 38.3%

__Tax rate (EBT %) 30.1% 30.7% 30.3% 31.3%

In the first half of 2007 the consolidated net revenues generated by the Telecinco Group
increased by EUR 48.6 million over the same period of the previous year.

The table below details the revenues of the Telecinco Group, highlighting its most significant
items:

(amounts in EUR millions)

Ist half 2nd quarter

2007 2006 2007 2006

Gross advertising revenues 558.1 517.3 313.8 292.0
Telecinco 550.4 5119 310.0 288.3
Other 7.7 5.4 18 37
__-Agency discounts (24.3) {22.2) {13.4} (12.6)
__Net advertising revenues £33.8 495.2 300.3 279.4
__'Ither revenues 38l 28.2 20.5 16.1
Total net consoclidated revenues 571.9 523.3 320.8 295.5
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The increase in revenues is mainfy due to the performance of advertising revenues from
television rights referring to Telecinco, which reached EUR 550.4 million, thus showing a
7.5% increase. Other advertising revenues refer to advertising sales for theme channels, the

Internet and Teletext.

Higher Other revenues are mainly generated by the distribution operations of rights and audio-

visual contents.

15t han I'st hait
2007 2006  Changes 9% Changes
Operating costs ‘ 278.9 259.0 19.9 7.7%
_I’ersonnel expenses 39.6 37.7 L9 5.0%
Purchases, services, other costs 157.3 142.7 14,6 10.29%
Amortisation, depreciation and write-downs 82,0 786 34 4.3%

In the six months under consideration, higher overall costs of the Telecinco Group are

aitributable to the effects of the line-by-line consolidation, starting from |

March 2007, of the

enuity investment in Europortal Jumpy Espafia S.A. (because of the increase in shareholding
from 50% to 100%) and the costs incurred to establish Mediacinco Cartera S.L. Net of these
elements, of the variable costs and of the costs regarding digital terrestrial television operations,

operating costs show an increase which was limited to 2.4% over the same

period of 2006.

The increase in personnel expenses is mainly attributable to a staff increase, as is shown by

the tables below:

"~ Number of employees (induding temporary staff) 30/06/2007 30/06/2006
“-Managers 99 74
Journalists 133 109
[Middfe managers a5 106
Office workers 854 847
| dustry workers 31 33
~Total 1,202 1,169
Ist half Ist half
Awverage workdorce (including temporary staff) 2007 2006
Managers 98 68
Journalises 124 109
Middle managers as 1
Cfice workers 853 846
Industry workers 32 33
Total [Nkl i,167

EBITDA recorded an increase of EUR 32.0 miiliion, in the first half of 2007 over the same
period of the previous year; the percentage impact on net revenues went from 65.5% in the

first half of 2006 up to 65.6% in the same period of 2007.

In the first half of 2007 EBIT for the Spanish segment recorded a EUR 28.6 million increase;

ope-ating profitability went to 51.29 up from 50.5% in the previous year.
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Below follows the analysis of the other items of the income statement with reference to the

whole Mediaset Group.

Ist half 07 st half 06 changes 96 changes

EBIT 699.9 651.7 48.1 7.4%

I the first half of 2006 EBIT included the capitaf gain of EUR 1.3 million recorded as a result of
the disposal of a 0.03% stake in Telecinco. Operating profitability amounted to 33.7%,

compared to 32.7% in the first half of 2006.

st half 07 Ist half 06 changes 96 changes

Financial {income)/losses -19.5 -5.4 -14.0 ns.

The increased negative net balance of financial income was due to the increase in the average
consolidated debt position in the six months under examination over the same period of the
previous year (due to the investments in the broadcast network dedicated to mobile television
and for the options for the 2009-2010 encrypted rights made in the first part of 2006) and to
the higher average cost of debt because of the development of market rates in the periods

under examination.

Ist half 07  Ist half 06 changes 9% changes

EBT 681.9 646.3 35.6 5.5%
Tax Rate (%) 34.6% 34.1%
Nt profit 340.8 3325 8.3 2.5%

In the period, EBIT is net of estimated income taxes, in accordance with the criterion of
~measurement specified by IAS 34, adopting the tax rate that is estimated to be applied at the
end of the ongoing fiscal year. In the first months of 2006, the Tax Rate benefited from the
recognition of advance faid taxes following the redefinition of the tax reference value for the
intangible assets included in the framework of the reorganization operations within the Group.
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Balance sheet and financial position

[dere follows the Balance Sheet Summary of the Group and the balance sheet by geographical
segment. The tables were restated with a view to underlining two macro aggregates, that is,
INet invested capital and Net financial position. The net financial position consists of Gross
{inancial liabilities minus Cash in hand and cash equivalents as well as Other financial assets. An
analysis of the main components of the Net financial position is detailed in the explanatory notes

below.

These tables are therefore different with respect to the schemes proposed in the Annual Report
statements and are presented in a layout highlighting current and non current assets and
iabilities.

Equity investments and other financial assets include the assets that in the Balance Sheet belong
10 Equity investments in related and jointly controlied companies and Other financial assets (though
this item is limited to non current equity investments and receivables and does not include
Financial receivables and Financial assets available for sale which belong to the Net financial
Dosition).

Working capital and other assets and liabilities includes current assets (excluding Cash in hand and
zash equivalents and current financial assets which are part of the item Net financial position),
deferred tax assets and liabilities, non current assets held for sale, provisions for risks and charges,
due to suppliers and tax liabilities.

An analysis of the main components of the Net financial position is detailed in the explanatory
notes below.

{amounts in EUR millions}

Balance Sheet Summary 30/06/2007 31/1272006
Television rights 23277 2,388.2
Goodwill and differences arising from consolidation 368.8 368.7
Other tangible and intanglble non current assets 1,092.5 1,085.2
Equity investments and other finandal assets 929 93.9
Net working capital and other assers/(liabilities) (283.2) (304.1)
Paost-employment benefit plans (100.5) (130.3)
Net invested capital 3,498.2 3,501.7
Group shareholders' equity 2,480.7 2,634.1
Minority interests 2407 299.2
Total Shareholders' equity R 27374 2,9333
Net financial position (760.8) (568.3)

Below are separate balance sheet results for the two geographical segments, Italy and Spain, in
the periods being analysed.

It should be noted that the balance sheet situation regarding ltafian operations includes in Equity
investments and other financial assets the book value of the stake held in Gestevision
Telecinco and the 25% stake held in Mediacinco Cartera, a company established in the first half of
the year for the purpose of making an equity investment in Endemol, and consolidated on a line-
by-line basis by Telecinco, which holds a controlling stake (75%). These investments are
eliminated at the end of the consolidation process. As a consequence, the item Group
shareholders’ equity of ltalian operations includes the dividends received by Telecinco that, in
order to be simple and clearer, were not specified in the income statement figures by
geographical segment.
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{omounts in EUR millions)

Balance Sheet Summary (zeographical breakdown) Italy Spain
30/086/2007  31/12/2006 | 30/0472007  31/1272006

Television rights FALIN 22205 186.5 167.8
Goodwill and differences arising from consolidation 153 15.2 - -
Other tangible and intangible non current assets 1,013.0 992.4 79.5 9.7
Equity investments and other financial assets 7152 656.2 14.8 16.2
Met working capital and other assets/(liabllities) (186.9) {231.6) (96.3) {73.9)
Post-employment benefit plans (100.5) {130.3) - -
Net invested capital 3,597.2 3,522.5 184.5 202.8
Group sharehelders' equity 2,462.4 2,556.3 456.8 5984
Minority interests 1.6 1.7 60.1 0.5
Total Shareholders' equity . 1,464.0 2,558.1 556.9 598.9
Net finandal position (1,133.3) (964.5) 3728 396.1

The table below shows a summary of the balance sheet situation of the Group at 30 June 2007
highlighting the effects deriving from the line-by-line consolidation of investments in Telecinco.

(amounts in EUR millions)

Balance Sheet Summary {geographical Eliminations/ Mediaset
breakdown) tealy Spain Adjustments Group
_ _as at 30th June 2007

Telovision rights 21400 | 184.5 - 2.327.7
Goodwill and differences arising from comsolidation 15.3 - 3535 368.8
Other tangible and Intangible non current assets 1.013.0 795 - 1,092.5
Equity investments and other financial assets 715.2 14.8 (637.1) 929
Net working cpital and other assets/(liabilities) (185.9) (96.3) (283.2)
Past-employment benefit plans (100.5) - - (100.5)
Net invested capital 3,597.2 184.5 (281.5) 3,498.2
Group shareholders' equity 2462.4 496.8 (470.5) 2,488.7
Minority interests 1.6 60.1 187.0 48.7
Totale Shareholders' equity 2,464.0 556.9 (283.5) 2,7374
Net financial position (1,133.3) 3725 - (760.8)

The summary of the cash flow statement by geographical segment, in order to assess the
contribution of financial movements in the two periods, is shown below. This table too was
rastated with respect to the scheme suggested by IAS 7 which is used for preparing the
mandatory cash flow statements, highlighting the changes occurred in the Net financial position,
which is the most significant item for understanding whether the Group is able to meet its
financial obligations.

It should be noted that in the Cash flow statement by geographical area Spain, item Received
capital increases relates to Mediaset’s capitalization of its stake (25%) in the newly established
company Mediacinco Cartera (in which Telecinco holds 75%) that, as is reported in section
below on Events after 30 June 2007, in July made an equity investment in the Consortium which
ir turn acquired a controlling stake in Endemol. In the cash flow statement referring to ltalian
operations, the corresponding outlay is recognized under Equity investments.

ltem Changes in the consolidation area includes in the period under examination, the impact on
the financial position resulting from the line-by-line investment held by Gestevision Telecinco in
Europortal Jumpy Espaiia $.A. following the acquisition of a controlling stake on | March 2007.
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{armounts in EUR millions)

- Mediset Group T Tealy Spain
B INOAI00T  JDOATO0E | JGOMI00T | 3002006 | 00007 JVOH2004
” Wat financial position at the beginning of the year (568.3) :  (158.0) 964.4) RIE Y] 355.8
Frea Cash Fiow 4517 165.8 21 (19.5) 2287 201.3
« Cash Flow from ogarating scvivities (%) 790.6 8706 590.6 599.3 055 271
« Investmencs in foxad astets (354.4) {1.052.3) {@03.8) (5.011.9) (90.6) 81.0)
- Dusposals of fixed assats 50 18.1 1.6 18.0 34 ot
- Nat cash ouflow arising from besiness combinazions (™) 50.5 3694 (5.3 3751 104 15.1
- Changes in net working capial and ot sr curment assets/Tabilitis
08 - - . o8 -
Q4 123 @.4) 183 . 40
{Re-purchases)/Sales of treasury shases - - 0.0 -
Cash changes g d by equity L 23 T4 (59.2) a7 15 may
Dividends received 13 12 158.4 1243 12 12
Dividends paid (644.6) (633.4) (428.1) (489.3) @142 (290.3)
" Financhal Surpiua/Defict (192.5) (406.7) (168.9) 17.5) 23.5) @9.1)
it firancial posktion &t the end of the period [760.8) Fean | (11333 (103 1.4) 372.5 3667
(* < Nat profitc -+ Y Fearees + 4~ et proovison +f+ vaRaton of Imeusmenc. necorded using the e equity method + changes

in valuation reserves - A0S ON aqUItY IV STTNTS

The Group's free cash flow amounted to EUR 451.7 million increasing over EUR  165.8
million in the same period of 2006. This result is generated by a positive development of free
cish flow both in Italy and Spain, the lack in the period under examination of the payment, for
an overall amount of EUR 260 miltion, made in the first half of 2006 for the acquisition of the
broadcasting network dedicated to the implementation of the multiplex system for mobile tv in
DVB-H technology and for the options on the encrypted rights for the 2009/2010 season of the
rrain Serie A football clubs.

increases in fixed assets recognised in the cash flow statement are briefly detailed in the table
below:

Medizset Group Healy Spain
/042007 30542004 30/06/2007 30/0672008 000472007 300672006
Imvestrnants in TV rights 25.3) 4.7 {2264) {627.6) $58.9) sy
_ I Thanges in advances on TV righes QL4 (78 | (324) G0 10 189
"IV rights: investments and advances @46.7) 2. asas) (664.3) @19 ass)
__Ivestments in ocher fixed asvets (41.7) (349.8) (45.0} (347.6) 7 @
__Toml investments in fixed assets (394.4) {1,092.3) (301.8) (1,001.9) (90.6) 1.0

It should be noted that in the first half of 2006 investments for EUR 343 million were made for
the purchase of the encrypted rights of the main “Serie A" football clubs, for the seasons
2(107/2008 and 2008/2009 (included in investments in television rights).

In the same period, Increases from other fixed assets included EUR 73 million regarding the
purchase of the options for encrypted rights referring to the main “Serie A" football clubs for
tha 2009/2010 season and EUR 192.4 million regarding the acquisition of a broadcasting
network from Europa Tv.

In the first half of 2006, the management of equity investments generated net revenues for
EUR 37.4 million, mainly related to the sale of the stake held in Hopa.
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Reconciliation between shareholders’ equity and_period results for Mediaset

$i.p.A. with consolidated data

h Sharchokders’ Mot profit Shareholders' Net profit
esquityat  for the first half equity at for the first half
" 30/06/2007 2007 30/06/2006 2006
As per balance sheet and inconw statement
of Mediaset S.p.A. 24747 483.0 2,487.4 517.6
Excess of shareholders'equity, induding
gross income for the period over Eook value of
- Ilnvestments in subsidiary and affillated companies 16314 B41.8. 1,957.8 1,348.8
Consolidation adjustments arising from:
Adoption of the Group's accounting polldes/ dividend a (2,007.1) (641.2) 85.9 (632.0)
Eliminations of unrealised intra-group (264.8) {0.9) {1,683.8) {582.5)}
gains/losses
Deferred taxation (92.8) (235.5) (149.1) (220.7)
Total 2,737.4 4452 2,698.2 4155
Profit/(loss} attributable to minortty interests (2487} (105.4) (236.5) (93.1)
As per tidated finandial 2,488.7 340.8 2,461.7 3258
Events after 30 June 2007

On 3 July, after obtaining the necessary authorizations from the competent Authorities, the
agreement was exezuted that had been signed on 14 May for the purchase by Telefonica of
99.7% of Endemol Investment Holding BV (holding company that owned a 75% stake in
the listed operating company called Endemol NV) by company Edam Acquisition B.V., for
an amount of EUR 2,629.6 million. Edam Acquisition B.V. is indirectly held 100% by
consortium Edam Acquisition Holding | Codperatief U.A., jointly held by Mediacinco
Cartera (25% Mediaset, 75% Telecinco), Cyrte Fund Il and GS Capital Partners VI.

Edam Acquisition B.V. also acquired a stake directly held by Cyrte Fund Hl in Endemol N.V.,
equal to 5.9% of the whole capital, for an amount of EUR 184.3 million.

The consortium shall fund the whole operation, equal to EUR 2,813.9 million, by means of
an outlay amounting to EUR |,111.1 million of equity (33.96 of which, equal to EUR 370.4
million, underwritten by Mediacinco Cartera) and by using bank loans for the remaining
EUR 1,702.8 million.

On 4 uly, Edam Acquisition B.V. launched a Public Offering for the Purchase of remaining
9% of the share capital of Endemol B.V. for a price of EUR 24.55 per share (equal to the
price of EUR 25 recognized to Telefonica net of the EUR 0.45 per share dividend paid on
31 May 2007).

Following the operations connected to the Public Purchase Offering, that came to an end
on 3 August, Edam Acquisition B.V. holds 99.73% of Endemol B.V. shares. The company
will therefore be delisted from NYSE Euronext, Amsterdam, and squeeze-out operations of
the remaining minority shareholders will be subsequently started.
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s On 10 July the purchase was executed, that had already been announced on 3 July, between
Mediaset Spa and Fininvest Spa for the purchase by the latter of 100% of share capital of
the Medusa Group.

The cost of the operation, equal to EUR 152 million, was determined based on the net
consolidated shareholders’ equity of the Medusa Group at 31 December 2006. As an
integration to the cost of the operation, Mediaset Spa undertakes to pay Fininvest Spa a
price balance, up to a maximum of EUR 18 million, linked to box office results for the films

distributed in the years 2007-2008.

The assessment that the price is in line with market values was made by merchant bank
Lehman Brothers Iriternational.

The Medusa Group is active in the production and distribution of ltalian and international
films, with an average annual investment in lralian films of approximately EUR 65 million, in
the management of cinema theatres, in the making of complex multiplex and in home
entertainment.

The main Group’s companies are parent company Medusa Film (film production and
distribution of rights), Medusa Video (home entertainment) and companies Medusa Cinema
and Medusa Multicinema {management of the cinema theatre circuit with 100 multiplex
screens and | traditional theatre).

In 2006, the Medusa Group had consolidated net revenues for EUR 195.5 million (+18.3%
over 2005), an EBITDA of EUR 16.8 million (- EUR 3 million in 2005) and an EBIT of EUR
6.7 milion (- EUR 4.6 million in the previous year). In the field of domestic cinema
distribution, in 2006 Medusa had a 13% market share (second in absolute terms and first
among ltalian distributors).

The acquisition of Medusa is an operation with a significart strategic value for Mediaset Spa:

» it will strengthen, together with the acquisition of Endemol, its presence in the field
of contents, focused on the production and use of cinema rights that represent the
core and necessary proposal for all platforms;

= it will ensure direct and growing commitrent for the production of ltalian films, a
relevant element for the Group's scheduling needs. This commitment will translate,
thanks to new investments, into development and support for the whole industry;

« it will increase diversification in areas adjacent to the “core business” (cinema
theatres, home video).

24




AICUTIUSCL LIOUL LUV TALCSHIT REPUTL — REPUIL QN DP0IdLUIRns

i
iy

|Foreseeable developments

At the end of the January - August 2007 period, Mediaset networks recorded a 40.7% audience
share for the full day and in Prime Time and of 40.6% in Day Time. Italia | remains the third
network in all the main time brackets of reference (with a share of more than 11%), strongly
Izaving behind Rai2.

\With reference to the commercial target group aged 15-64, Mediaset maintains its leading
position in ali the main time brackets, recording a 42.9% average audience share in Prime Time
znd 43% in Day Time and in the full day, thanks to the first and third place achieved by Canale
5 and ltalia |, respectively,

The performance of advertising sales in Mediaset networks in July/August recorded an increase
over the same period in the previous year, confirming the progressive improvement recorded
starting from March. Thanks to this result, advertising sales which, at the end of the first six
rionths, had decreased by —3.49%, recorded after the first eight months in the year a -2%
cecline over the same period of the previous year. Further growth consolidation of advertising
sales expected for the next few months should ensure at least the achievement for the current

year of gross advertising sales in line with those of 2006.

As far as Mediaset Premium operations are concerned, excellent sales resuits were recorded
after 30 June, in view of the start of the new pay TV season: to date, around 1.1 million smart
cards and 1.4 million scratch cards have been sold.

Telecinco confirmed also in July/August its leading position with respect to share percentages,
further increasing at the end of the 8 months, its gap with respect to its main competitors.

VV/e confirm for the current year, in the same consolidation area and without considering the
contribution of the non recurring income accounted for in the first half with respect to the re-
cialculation of the employee termination benefit, that consolidated EBIT will increase over the
p-evious year. The armount of the increase will depend on the performance of television
advertising sales in Italy and Spain. Starting from the second half of the year, the companies
bzlonging to the Medusa Group will be consolidated on a line-by-line basis, while the 33.3%
stake held through Mediacinco in Edam Acquisition Holding | Codperatief U.A., a company that
indirectly controls the Endemol Group, will be consolidated by means of the equity method,;
these acquisitions are not supposed to generate significant impacts on the consolidated results
fcr the current year, considering the positive operating results that will be generated by the
respective operations and by the higher financial charges for the outlays incurred and the
financial structure of the acquisition of Endemol.

For the Board of Directors

the Chairman

25







MEDIASET GROUP

Consolidated Financial Statements and
Notes




MEDIASET GROUP

. CONSOLIDATED BALANCE SHEET (*)

(EUR million)
Notes 30/6/2007 31/12/2006

ASSETS

Non current assets . 4

Property, plant and equipment 4.1 460.6 457.2

Television rights 42 23277 2,388.2

Goodwill and differences arising from consolidation 43 3668 368.7

Other intangible assets 44 631.9 628.0

Irvestrments in associates 45 262 27.5

Other financial assets 4.6 66.7 66.4

Deferred tax assets 4.7 2915 3246
TOTAL NON CURRENT ASSETS 4,i73.4 4,260.5

Current assets ’ 5

Invertories 5.1 40,9 399

Trade receivables i,146.1 {,142.2

Other receivables and current assets 5.2 295.8 3928

Current financial assets 5.3 1429 44.6

Cash and cash equivalents 5344 447.4
TOTAL CURRENT ASSETS 2,160.1 2,067.0

Non current assets held for sale 7 . 1.5
TCTAL ASSETS 6,333.5 6,329.0

(*¥) With reference to CONSOB decision n, 15519 dated 27" July 2006, the effects on the Balance Sheet items generated
by related parties transactions are shown in a separated table mentioned in the next pages and moreover described in the
Exp/anatory Note 20.
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MEDIASET GROUP
CONSOLIDATED BALANCE SHEET (*)

(EUR miflion)
Notes 30/6/2007 31/12/2006
SHAREHOLDERS' EQUITY AND LIABILITIES
Share capital and reserves ’ 8
Share capital 8.1 614.2 614.2
Share premium reserva 2752 2752
Treasury shares 8.2 (416.2) {#12.9)
Other reserves 5428 5428
Valuation reserve 8.3 10.6 3.2
Retained earnings 8.4 1.121.3 1,107.0
Net profit for the period 3408 505.5
Group Shareholders' Equity 2,488.7 2,634.1
Minority interests in net profit 105.4 1563
Minority interests in sh.are capital, reserves and retained eamings 143.3 143.0
Minority interests 248.7 299.2
TOTAL SHAREHOLDERS' EQUITY 2,737.4 2,933.3
Non current liabilities 9
Post-employment benefit plans 9.1 100.5 130.3
Deferred tax fabilities 168.6 177.3
Financial liabilitles and payables 47 . 5165 441.5
Pravisions for non current risks and charges 9.2 169.7 127.1
TOTAL NON CURRENT LIABILITIES 955.3 B876.2
Current liabilities 10
Financial payables 215.0 6127
Trade and other payables 1,346.3 1.520.3
Provisions for current rizks and charges 289 715
Current tax liabilities 10.1 169.9 80.7
Other financial liabilities 10.2 1.8 13.0
Other current liabilities 10.3 1689 214
TOTAL CURRENT LIABILITIES . 2,640.8 2,519.5
Liabilities related to non current assets held for saie 7 - -
TOTAL LIABILITIES 3,596.1 3,395.7
TOTAL SHAREHOLDERS' EQUITY AND LIABILITIES 6,333.5 6,3729.0

{*) With reference to CONSOB decision n. 15519 dated 27™ july 2006, the effects on the Balance Sheet items generated
by related parties transactions are shown in @ separated table mentioned in the next pages and moreover described in the
Explanatory Note 20,
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MEDIASET GROUP

CONSOLIDATED INCOME STATEMENT (*)

(EUR million)
: 2nd quarter 2nd quarter
INCOME STATEMENT Notes 30/6/2007  30/6/2006 2607 2006
Sales of goods and services 2,059.7 1,977.5 1,101.8 1,029.)
Orher revenues and incor e 17.3 6.6 10.3 9.8
TOTAL NET CONSOLIDATED REVENUES 1 2,077.0 r9s4.l 11121 1,038.9
Personnel expensas 12 217.5 1320 1015 116.3
- of which non recurring income (22.0) - (23.0 -
Purchases, services, other costs 13 7122 682.9 343.0 3268
Amortisation, depreciation and write-downs 447.3 418.8 2233 109.7
Impairment losses and reversal of impairment on foed assers - - - -
- TOTAL COSTS 1,377.1 1,347 667.9 652.8
Gains/{Losses) from disposal of equity investments - 1.3 - -
EBIT 699.9 651.7 444.2 386.1
Finandial losses 14 (57.0) (61.8) (3t.1) (40.5)
Finandial income 15 375 56,2 20.5 B8
Income/{expenses) from equity investments 16 1.5 0.0 0.7 0.4
EBT 681.9 646.3 434.3 384.8
income taxes 17 235.7 220.7 135.6 140.9
NET PROFIT FROM CONTINUING OPERATIONS 4462 425.6 278.7 2439
Net Gains/{Losses) from discontinued operations - - - -
NET PROFIT FOR THE PERIOD 4452 425.6 278.7 243.9
Attributable to:
- Bquity sharehclders of the parent compary 3408 EEYRS 216.3 187.4
- Minority Interests 105.4 911 624 56.5
Earnings per share 18
- Basic 0.30 0.29 0.19 0.15
- Dituted 0.30 0.29 ¢.19 .16

(%1 With reference 1o CONSOB decision n. [5519 dated 27% july 2006, the effects on the Income Statement items
geerated by related parties transactions are shown in a separated table mentioned in the next poges ond moreover

described in the Explanatory Note 20,

30




MEDIASET GROUP

CONSOLIDATED CASH FLOW STATEMENT

(EUR million)

Ist half 2007 st half 2006
CASH FLOW FROM OPERATING ACTIVITIES:
C perating profit before mation 7007 645.9
4 Depreclation and amortisation . 4473 4288
+ Other provisions and non-cash movaments (11.5) 5
+ Change in trade receivables (3.8} {22.3)
+ Change in trade payables 1287 356.2
+ Change in other assets ard liabilities (?5.4) (386.4)
- Interests (paid)/oeceived xn [N}
~ Income tax pakl (39.5) (153.0)
Net cash flow from operating activities [A] 1,143.8 ar1.é
C.ASH FLOW FROM INVESTING ACTIVITIES:
Praceeds from the sabe of fixed assets 5.0 is4
Praceeds from the sale of equity investments X 483
Inierests {paid)/received o 0.4
Purchases in relevision rights (325.3) (726.5)
Clanges in advances for television rights 21.9 {17.8)
Puschases of other fixed assets 47.1 (349.8)
Equity investments (0.4) (11.3)
1 anges in payables for imvesting activites (3027} 366.6
Prisceads/Payments for hedging derivatives (+.2} [(:h)]
Changes in other financial assets B3.0) 9.
Loy to other companies (grared)/repaid -
Dividends received 1.3 1.2
Buriiness Combinations/Changes in consalidation area (*) 0.8y
Met cash flow from Investing acthvities [B] (777.9) (580.1)
CASH FLOW FROM FINANCING ACTIVITIES:
Shere capital issies - -
Chiinge in tregsury shares (2.4) 253
Chinges in francial labilities 3778 162.6
Div-dends paid {644.6) (633.4)
Chznges in other finandal assers/liabllives 1.8 36
Irete vests (paid)/recehed {11.5) (6.2}
Ne: cash fiow from financing activities [C] arns (448.1)
CHANGE IN CASH AND CASH EQUIVALENTS [D=A+B+C] 87.0 (156.8)
CASH AND CASH EQUIVALENTS AT THE BEGINNING OF THE YEAR [E] 4474 498.1
CASH AND CASH EQUIVALENTS AT THE END OF THE YEAR [F=D +E] 5344 1415

(*) 1 e itern refers to the acquisition of the remaining 509 stake held by Telecinco in Europortal jumpy
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MEDIASET GROUP

MOVEMENTS IN SHAREHOLDERS’ EQUITY

(EUR million)
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MEDIASET GROUP

CONSOLIDATED BALANCE SHEET ACCORDING TO CONSOB
DECISION N. 15519 DATED 27 JULY 2006

(EUR million)

of 'which with of which with
JOA2007  raintadperties % whaight /122006 ralatad parvias % whsight
(note 20} (wotn 30}
ASSETS
Now COrrent st
Froperty, plant snd squpmare 450.6 4572
Tubwvision rights 217 4790 219% 1381 4.5 %
Goodwil nd diftersnces riwng irom cmokdazion %a8 Ma7
Oxchapr meanplble smaty 63119 1t 8% 4180 05 189%
Tt o amocCixte 12 s
Crr Brancisl smets &7 664
Duierred txx msssts. ™5 344
T{ITAL NON CURRENT ASSETS 41734 43605 —
Curreat aswts
drventones. 08 ns
Trade racevables. 1.)48.1 140 1% 1,142 Fab] Ead
Othar recervables snd current aset 5.8 2 ] (o3 0%
Currenc bnanclal sssats 142.% a.l -3 -
Cash e cah squivaleras 5344 “r4
TUTAL CURRENT ASSETS 1800 T8
N current seasts bald for anle (K] (K} 10096
#3115 43790

TOTAL ASSETS
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MEDIASET GROUP

CONSOLIDATED BALANCE SHEET ACCORDING TO CONSOB
DECISION N. 15519 DATED 27 JULY 2006

(EUR million)

ol e wich ol whith with
JOA200T  relatnd parthes % whalgi /1272006 relsted parties % whelght
{note 20} (mece 20)
Sk AREHOLDERS EQUITY AND LIABILITIES
Share capital and restrves
Share capitsl 5142 8142
Shars premium reserva 2 2
Tramury sharss (#l6.) {4139)
Ocher revarves 5428 54028
Vihumtion reserve: 10.6 32
Ratarwd wettereg [NE{E] 14670
Net prodit for tha pariod M08 5055
Greup v Equity 248.7 14U
PMinority rberests i it prodn 1054 1563
Moty interescs in share capial, v and retained sarmings 1433 1430
Minerity intorwats 2487 FLF]
. TOTAL SHAREHOLDERS' EQUITY L7374 14313
Wen curreat labllites
Pon-amployrant bereit plan 1005 1303
Crwerrad tzx kabliow (1711 1173
Financial (abilows arx] payabb. 5165 Mis oh %
Provaions for mon ¢urment risa and charps 1e8.7 1271
- TOTAL NON CURRENT LLARN ITTES 5513 L1]%]
[y
Financtyl peyablas 150 527
Traca and other paysbies 1. M43 152 119 1,520.3 1943 1%
Provisons for current riska. and eharges me bR
Currenc tax kablities [1:1) 04 % 80y (&) ™
Othr financial habkioes ns 45 e (k1) 4% 355
Othar cerent labizwe 1689 pril]
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MEDIASET GROUP

CONSOLIDATED INCOME STATEMENT ACCORDING TO
CONSOE DECISION N. 15519 DATED 27 JULY 2006
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NOTES TO THE INTERIM CONSOLIDATED FINANCIAL STATEMENTS

CLOSED AT 30 JUNE 2007

1. DRAFTING CRITERIA

The Interim Report and the Consolidated Accounting Tables have been drawn up in accordance with CONSOB
resolution No. | 1971 of 14 May 1999 and subsequent changes by CONSOB resolution No. 14990 of 14 April 2005.

The same IAS/IFRS accounting principles adopted for the drawing up of the Group's consolidated financial statements
ended as of December 3, 2006 - which we invite You to refer to — were also implemented for the drawing up of
the Group's consolidated interim report. The taxes for the six month period were calculated on the basis of the best
pussible estirate of the average rate expected for year end.

It should be noted that foflovsing the changes in the regulation in the matter of post-employment benefit plan (“TFR"}
provided for in ltafian Law Mo. 296 of 27 December (the “2007 Budget Law™) and the subsequent implementation
D:crees and Regulations, the accounting criteria applied to post-employment amounts accrued at 31 December
2006 and those to be accrued from | January 2007 were accordingly medified starting from the fiscal year of
reference in compliance with |AS 19 and the interpretations given by the ltalian national competent technical
cemmittees fast july.

Fellowing to the changes introduced through the Reform of the complementary social security funds provided for in
the afore mentioned Decree, the amounts relative to the post-employment benefit plan accrued until 3§ December
2006 will continue to be kep: by the company in a specifically defined benefit plan {with an obligation for the already
aczrued benefits to be subject to actuarial valuation), while the amounts accrued from | January 2007, based on the
choice of the employee in thz period, will be allocated to complementary social security plans or transferred by the
coTipany to a treasury fund directly managed by the ltalian National Social Security Institute (INPS) starting from the
moment in which an emplovee makes the choice, as defined contribution plans (which are no longer subject to
aciuarial valuation).

As a result of the newly enforced regulations, it was necessary to re-caleulate the amount of the liability accrued ar
31 December 2006 in order to adjust the actuarial valuation model previously implemented (projected unit credit
method) to determine the arount due by the company according to the new actuarial method (a revaluation rate ,
specifically set by law for this balance sheet item, replaces the salary increase projections). Due to the fact that this
liabiticy has totally come to maturity, the new method does not take anymore into account the pro-rata service
provided by the employee on the entire expected employment period. In accordance with the provisions set forth in
paragraph 109 of IAS 19, such re-calculation implied a curtailment of a non recurrent proceed entered to reduce
personnel costs and the comcurrent reclassification in the Retained earnings/(fosses) for the peried item of the
Resierve for actuarial profit and loss allocated for at 31 December 2006,

It thould also be noted that the financial and equity changes generated as a result of the application of the new
method were entered in the Group's income statement starting from the second quarter of the fiscal year under
invistigation, given the uncertain interprecation framework of the new regulation and the impossibility of assessing
the impact of employee decisions at the end of the first quarter.

Thee Notes to the Interim (Consolidated Financial Statements were drafted in compliance with the minimum
requirements set out in IAS 34, - “Interim Financial Reporting” - and in consideration of the provisions established in
CCNSOB resolution No. DEM 6064293 of 28 july 2006. As a result, the information included in this report may not
be omparable with the data provided in the annual report drawn up in compliance with the requirements set out in
1AS 1.

Conisistently with some reclassifications made for the annual report ended 31 December 2006, the balance sheet and
income statement tables relative to the first half year of 2006 were also subject to reclassification. In particular, some
cost. items, classifiable as post-employment short-term benefits in accordance with IAS 19, and previously entered
under costs for services, were listed under Personnel Costs. In the 2006 interim income statement, the changes in
payables to suppliers due to purchases were reclassified under financial inflows from investment activities. Similarly,
also revenues and charges due to cash flow hedging operations for currency denominated payments of television
righ's were consistently reclassified under investment flow hedging.

Lastly, it should be noted that Mediaset Group consolidated interim result reflected the seasonality of advertising
revenues from advertising, which are traditionally concentrated in the first part of the fiscal year.

All the amounts of the items included in this interim consolidated report are expressed in EUR millions according to
their relevance.

This Interim Report is subject to a limited review by the Independent Auditing Firm: Deloitte & Touche S.p.A.
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2. NEW ACCOUNTING PRINCIPLES

O 30 Novernber 2006 the International Accounting Standards Board issued IFRS & — "Operating Segments” which
will become applicable starting from | January 2009 in replacernent of IAS 14 — “Segment Reporting™. According to
the new accounting principle, the company is required to fulfil its obligation of segment reporting according 1o the
elements that the management adopts to make operating decisions; the identification of the operating segments
follows suit based on internal reporting criteria regularly reviewed by key management personnel. This meets the
requirements established for the allocation of the resources to the different segments and the analysis of the
company performance. The process of standardisation of the principle by the competent EU authorities was not
concluded at the date of this interim report and the Group is currently evaluating the effects that may derive from
thiz adoption of this accounting principle.

On 29 March 2007 the International Accounting Standards Board issued a review of I1AS 23 — “Borrowing Costs” -
which will become applicable starting from | January 2009. According to the reviewed version of the accounting
principle, the option, according to which companies could immediately enter the financial charges borne in relation
to assets for which a substantial period of time is needed to get ready for its intended use or for sale, was eliminated.
This accounting principle will become applicable in the same way to the financial charges relative to capitalised assets
stzrting from | January 2007. As at the date of this interim report, the competent EU authorities had not yet
cocluded the standardisation process necessary for the application of the same accounting principle.

On 5 July 2007, IFRIC published a proposed guidance on IAS 19 — IFRIC 4 "The Assets ceiling: Availability of economic
benefits and minimum funding requirements”, which will become applicable starting from next | January 2008. The
proposed interpretation provides general guidelines regarding the determination of the ceiling established by 1AS 19
in -elation to the identificaticn of assets that can be used for stock option plans and it alse provides an explanation
concerning the accounting effects generated by the imposition of minimum hedging provisions for the plans, As at the
dare of this interim report, the competent EU authorities had not yet concluded the standardisation process

necessary for the application of this interpretation.

Lastly, it should be noted that in 2006 and in the first six month period of 2007 the following interpretations were
pulilished governing the cases in point and other cases not available within the Company:

*  IFRIC B - Scope of IFRS 2 (applicable starting from | January 2007);
»  IFRIC )2 - Service concession arrangements (applicable starting from | January 2008);
s [FRIC 13 - Customer Loyalty Programmes. (applicable starting from | January 2009).

3. IAIN COMPANY OPERATIONS IN THE HALF-YEAR PERIOD AND CHANGES IN THE
CCNSOLIDATION AREA

During the half-year period in question the following corporate transactions involving the consolidation area were
cariied out:

On 19 January 2007, RTI S.p.A. completed the transfer of the 50% stake held in Press TV S.p.A. to the Mondadori
Group.

On January 24, 2007, the resclution was made for the winding up of Red de Television Digital Madrid S.A.U.. 2 50%
owned company by the Telecinco Group.

On March |, 2007 . Gestevision Telecinco S.A, acquired an additional 50% stake in Europortal jumpy Espana 5.A.U.
This equity investment. which was previously valuated according ta the equity methad, is now consolidated on a line-
by-line basis.

On 5 March 2007 the resolution was made for the winding up of Red de Television Digital Valencia 5.A., a 50%
owned company by the Telecinco Group.

On 11 April 2007, Gestevision Telecinco S.A. established Mediacinco Cartera S.L. On 15 June 2007 a capital increase
by Mediaset Investment S.ar.l was underwritten and, as a result of it, as at 30 June 2007, 259 of the company's
capital is ownred by Mediaset Investment Sarl. and 75% by  Gestivision Telecinco S.A.. This company is
consolidated on a line-by-line basis.

On 29 June 2007 Edam Acquisition Holding | Cooperatief U.A, was established, owned at 33.3396 by Mediacinco
Carvera S.L.U, at 33.33% by Cyrte Fund Il and at 33.33% by GS Capital Partners V1. Starting from 30 June this
corr pany indirectly owns 1009 of Edam Acquisition B.V., a company that concluded the acquisition of 99.7% of
End=mel Investment Holding B.V.'s equity interest from Telefonica S.A. on 3 July. As at 30 June. the equity interest
held in Edam Acquisition Hoiding | Cooperatief ULA. was entered at cost, which, as at the same date, corresponds
to the pro-quota value of the company’s net equity.

On {0 May 2007, Mediaset Investment S.a.r.i. transferred its 100% stake in Emme Invest S.ar.l.
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On 29 June 2007 RTI S.p.A. purchased the 0.96% stake of Class CNBC S.p.A's share capital, increasing its equity
interest from 9.96% to 10.90%,

The list of the companies and equity investments included by means of the different consolidation and assessment
te-ms in the consolidation aczounts of the Mediaset Group at 30 June 2007 is shown in the relevant table below.
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CONTENT AND CHANGES IN THE MAIN ASSETS ITEMS

(amounts in EUR million)

4. NON CURRENT ASSETS

4.1 Property, Plant and Equipment

(Depreciation),

Change in
Balsnce at Other Amertiestion for  {write- Balanch &t
1177007 Addtions vements Dicposnts thuparicd  downspwrite. """::m 10082007
ups.
Lard and buding 1268 13 53 0 o.n . - 1794
_Pla. st and machinery 100.2 71 172 1.5 [22.8) - - 1994
To hoical ared compvercial squipmant 183 11 13 ©9) [¢10) . - W3
Othar canghie sty 108 1) 13 09 “.h - - 13
T gibla mowrs undler formation and whvances 71 i1 ] arn ®4) Y]
Joal 4532 4b4 {1.09 an 043 - - 404

The main period increases concern the following types of assets:

®  land and building: these mainly refer to the purchase and restructuring of the signal (analogue and digital)
broadcasting stations;

®  plant and machinery: these mainly refer to new broadcasting and transmission systems as well as maintenance
on existing infrastructures;

®  tangible assets under formation and advances: the most significant ones concern plart and machinery for the
digital terrestrial broadcasting system for a total of EUR 11.6 million and EUR 1.6 million refer to projects for
the development of the pay-per-view platform. The remaining part of the increases can be atrributed to
transmission systems, construction works, signa! broadcasting stations and other ancillary equipment.

ltem Other movements mainly refers to capitalisation of advances previously paid to suppliers.

4.} Television Rights

Below ara the changes regarding the period under investigation. It is worth noting that the Other movements item
includes reclassifications regarding the capitalisation of advances previously paid to suppliers (classified in the
privious years under the Intangible assets under formation and advances itern) for which contracts have been
stipulated during the period of reference or production was completed, contracts have been cancelled or rights have
costractually expired,

- (Depreciatic Non current

Balance at o Other Amortisation ), fwrita- assets Balance at
Wpooy  Addmions o ment  DOPORE o ihepariod  downs)write avaliable for  30/0/2007
ups £ ]
Talevision rights 2,388.2 26t 1 63.5 (0.8) (381.9) 0.3) - 2,3217.7

Onerall increases in the six months amount to EUR 325.3 million (EUR 775.6 million in the first half of 2006) and
refer to purchases for EUR 261.} million, capitalisations of advances previously paid to suppliers for EUR 64.2 mifiion.

The rights that have not betome effective at 30 june 2007 comprehensively amount to EUR 636.0 million (EUR
753.1 million at 31 December 2006).

4.3 Goodwill and differences arising from consolidation

{Depreciatio .
Ba'ancs at Additi Other Dispasals Amortisation for  n), {write. ::n’::r:xt:: Batance at
1172007 oM movements pa the period  downs)writ "™ 30/0672007
e-ups
__Goodwill 0.9 - . . . . - 0.9
__Differences arsing from comsolidat 367.8 0.1 : - - - - 347.9
Taeal 68,7 0.1 . - - . - 1588
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Changes in the first half of 1he year in the Differences arising from consolidation item refer to the purchase of
pare of the residual stake in Videotime $.p.A., a company consolidated on a line-by-line basis.

4 4 Other Intangible Assets

{Dwpreciatian),

I;.'Iln;;;l Atiors . Dieponh An::;u:‘hr ('.""_'."_ Changes In Balence st
{'sant and irtwbecwsml properyghts s K] 14 ®5) - - 159
" racemarta 53 - - - o8] 48
, Liorcem 3174 [} ] . E L)} (14 - - Sae_
_ | anghis e undr formaien wd wvwcss 1744 243 ue 7] (L
__Lither ntanghie anets 110.9 13 ol) - Q.0 1] - 1103
_ oo 4280 ¥4 (CL] (15 28] [X] - a1

The Patents and intellectual property rights item rainly refers to software.

The Trademarks itern mainly refers to the “Jumpy” brand, registered in 2001, due to the acquisition of the Jumpy
$.2.A. business concerning the publishing operations of its online portal.

The Concessions item includes the acquisition of the right to use frequencies from third parties for the development
of the broadeasting platfforms for Digital Terrestrial Television, Increases and disposals in the period under
investigation refer to the acquisition and sale of frequencies to increase the coverage of existing analogue and digital
transmission networks.

The Intangible assets under formation and advances item, as at 30 June 2007, mainly refers to advances paid to
suppliers for the acquisition of television rights, advances paid for dubbing services, options on the production of
programmes and production start-ups. Increases for the period refer to advances paid to suppliers of TV rights and
te advances for the production of long serial dramas amounting to EUR 29.7 million. Decreases mainly result from
the completion of productions and the finalisation of contracts under negotiation as at 31 December 2006, with
subsequent reclassification under the Television rights item for EUR 64.2 million.

The Other intangible assots item almost exclusively refers to the option right for the purchase of encrypted
te evision rights of the main italian domestic football clubs for the 2009/2010 season. As at 30 June 2007, these
te'evision rights amount to EUR 105.0 million,

4.5 Equity Investments in Associated Companies / Joint Ventures

30/06/2007 322004
% held by the SATYINE o4 held by the carrying
Group amount Group amount
{mio €) (mio €)
Jsissociated Companies
Titanus Elios §,p.A 29.6% 9.8 29.6% 97
. Aprok Imagen S.L. 20.09% 1] 0.29% 08
.. Publieci Television S.A, 25.1% 0.6 5.29% 09
___ Canal Factoria de Fiction S.A. 20.0% 0.l 3.2% 04 .
_._ _Red de Televisién Digiral Valencia §.A. . 25.29% 15
Producciones Mandarina 5L, 15.0% 0.6 15.0% 06
__ LaFabbrica De La Tete S.L. (gia Hormigas Blancas Producciones S.L} 15.19% .03 15.19% [
. Cxher ___04 .03
Total 12.6 13.9
| 2int Ventures
__ BoingS.p.A. B o 51.09 Pk} 51.09 20
__ Fascino PGT. Srl. 0% . B4 _ 500 ___ ___B5_
___ Mediavivere S.rl. 50.0% 4.2 50.09% o
Total 1.6 13.6
Overall total 262 27.8
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4.6 Other Financial Assets

Bal t Fair Value Balance at
) “2;;: Addidons Disposals adjustments/ Reclassification 30/06/2006
tmpairment

__ Equity investments 121 0.4 - - (0.0) 12.5
Financial receivables {due

after |2 months) 54.3 0.1 - (0.2} 54.2

Securities available for sale - - - -

_ Total 66.4 0.5 - - {0.2) 66.7

Tre change in the Equity investments item is due to the RTI's acquisition of an additional equity interest equal to
0.96% in Class CNBC S.p.A s share capital.

The Financial receivables zem includes EUR 49.2 million for the receivable due from British Telecom (collectable
in 2009) regarding the sale ¢f the equity investment in Albacom S.p.A. carried out on 4 February 2005, As already
commented in the Financial Statements as at 31 December 2006, a provision for risk for EUR 34.6 million was
allocated with reference to this receivable. That amount was calculated on the basis of the difference between the
actual value of the same and EUR 4.6 million, which is the minimurn value considered at the time of the clesing of
the: equity investment disposal transaction. The Other receivables item includes EUR 3.0 million regarding a loan
paid by parent company Publitalia ‘80 to company Radio e Reti S.r.l. and EUR 0.6 million concerning loans granted by
Gestevision Telecinco 5.A. to associated companies.

4.7 Assets arising from tax assets and Habilities resulting from deferred taxes

30/06/2007 3171212006
Ceferred tax assets 291.5 324.6
__[Ceferred rax liabilities (168.6) {177.3}
Met position 122.9 147.3

The: change in the net position is mainly due te the use of tax assets allocated in the previous years regarding
intangible assets being enterad following to corporate re-organisation operations and equity devaluations. The
balznce also includes the difference between tax assets and liabilities entered under net equity regarding the actuarial
evaluation of the post-employment benefit plans and the movements in the reserves to hedge against future cash
flows,
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5 CURRENT ASSETS

5.1 Inventory

At the end of the period of reference, this item is broken down as follows:

30/06/2007 31/12/2006

Gross Write-downs Net value Net value

Raw and ancillary marerials, consumables 7.2 (4.3) 2.9 4.2
__Work in progress and semi-finished products 0.0 - - 0.3
__Contracts in progress 0.0 - - -
__Finished goods and products 41.7 3.0 38.0 352
Total 48.9 .0) 40,9 39.9

The Raw and ancillary materials, consumables item includes spare parts for television equipment; the write-
downs cancern slow-moving items, which were written down to their break-up value.

The Finished goods and products itern mainly includes:

m  television productions held by R.T.I. 5.p.A and the Telecinco Group totalling EUR 22.7 million (EUR 25.0
million at 31 December 2008);

m  products for “goads exchange” operations carried out by Promoservice Italia S.r.l. for EUR 0.4 million (EUR
0.4 million at 31 December 2006):

m  smart card stocks regarding Mediaset Premium operations for EUR 6.4 million (EUR 1.9 million at 31
December 2006):

®  products for teleshopping activities for EUR 3.3 million (EUR 3.1 million at 31 Decernber 2006);

M pay-per-view television rights, that will expire in less than one year, for EUR 2.7 million (EUR 3.3 million at 31
December 2006).

In the period of reference the write-down fund was increased by EUR 0.5 million following to the devaluations made
in tve same period.

5.2. Other Receivables and Current Assets

Balance at Balance at
30/06/2007 31/12/2006
:3ther receivables 132.1 201.2
__ Prepayments and accrued income 163.6 191.6
Total 295.8 392.8

The Other receivables item is broken down as follows:

m  Receivables due from taxation authorities for EUR 27.2 million of which EUR 21.9 million regard an amount for
withholding taxes on dividends received from subsidiary company Gestevision Tefecinco 5.A. for which a
reimbursement applicaticn was submitted given the fulfilment of the conditions envisioned in the tax regulation
enforced in the matter of inter-community shareholdings. The change at 3! December 2006 is attributable to
the reclassification of reczivables due from taxation authorities for IRES deriving from tax consolidation under
tax liabilities in order to reflect the Group's net pesition;

®  Advances to suppliers, collaborators and agents paid to advertising area consultants and suppliers, artists and
other professionals for television productions for a total of EUR 40.9 million (EUR 27.2 million at 31
December 2006);
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m  Receivables from factoring companies without recourse, which had not been settled by the factoring company at
period end, ameounting to EUR 51.8 million (EUR 68.6 million at 31 December 2006).

The Prepayments and Accrued Income item is broken down as follows:

B the encrypted right for Champions League matches for the 2007/2008 and 2008/2009 seasons, equal to EUR
53.1 milion (EUR 674 million at 3| December 2006} acquired from company Union des Associations
Europeennes de Football;

m  rights for the highlights of “Serie A" (Italian Premier League) football matches for the 2007-2008 season, equal
to EUR 61.6 million (EUR 94.0 million at 3| December 2006) acquired from Lega Calcio (the Italian national
football federation);

W the costs for smart cards totalling EUR 4.5 million (EUR 7.5 million at 31 December 2006) recorded for
correlation purposes with the revenues regarding their sales.

5.3. Current Financial Asscts

30/06/2007 31/1272006

__Financial receivables (due within |2 months) 0.3 0.7
Securities 139.1 42.5
Financial assets for trading derivatives - -
__Financial assets for hedging dervatives 3.0 0.8
__Financial assets for derivatives with no hedging purpose 0.5 0.5
Total ) 142.9 44.6

The change in the Securities itern  mainly refers to the acquisition by Mediaset S.p.A. and Mediaset Investment
S.z.r.l. of bonds issued by BMP Paribas Arbitrage Issuance BV and backed by BNP Paribas SA (rating AA) for a total
amount of EUR 100.6 million. It is worth noting that these bonds were sold in the month of July, In addition, the item
als 3 includes mutual funds for a total amount equal to EUR 33.1 million.

The Financial assets for hedging derivatives item at 30 June 2007 reflects the fair value of derivative instruments
stipulated by the Group in 2006 for the purpose of its hedging activities of interest rate fluctuations in relation to the
loan received from Mediobanca. The change against 3| December 2006 reflects the change in the fair value of this
inszrument.

The Financial assets for derivatives with no hedging purpose item reflects the fair value of derivative
insruments that hedge the risk of variations in the fair value of the items entered with no hedging purpose according
1o Yedging accounting. |n partizular, they refer to currency denominated receivables and payables.
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6. NET FINANCIAL POSITION

Here betow is a breakdown of the Group’s net financial position, an aggregated item including financial liabilities
minus cash ond cash equivalents and other financial assets, according to the specifications established in CONSOB
Communication No. 6064253 of 28 july 2006.

30/06/2007 31/1212006
Zash in hand and cash equiva'ents 02 0.2
3ank and postal deposits . 534.3 4472
__jecurities and other current financial assets 142.1 43.4
Liquidity 676.5 490.8
IFinancial receivables due to affiliated companies - 0.5
1Dther current financial receivables 0.1 -
Total current financial reciivables 0.l 0.5
_Due to banks (515.0) (612.7)
__Payables and other current financial liabilities (2.4) 2.2)
Iinancial payables due to affiliasted companies and joint ventures {4.5} (4.5)
(_urrent financial debt (921.9) (619.4)
__Net current financial position (245.2) (128.2)
__[ue to banks (511.5) (436.4)
i’ayables and other non current financial liabilities (4.1} {3.8)
Non current financizl debitness (515.5) (440.2y
Het financial pesition (760.8) (568.3)

The changes in the Cash in hand and cash equivalents item are entered in the cash flow statement.

The Securities and current financial assets item comprises securities as better detailed in the preceding note 4.3
anc the fair value of derivative instruments for the purpose of its hedging activities of interest rate fluctuations for a
totid amount of EUR 3.0 million.

The Current financial receivables item includes the current portion of financial receivables due from associated
corapanies and other enterprises.

The Due to banks (current liabilities) item includes both loans for a comprehensive amount equal to EUR 200.0
million and credit lines underwritten with leading credit institutes. The loans refer to short-term revocation
advinces with a one year maturity, conventionally established, subject to renewal. The change in this item against
December 11, 2006, is attributable to a higher utilisation of this type of financing during the period of reference.

The Payables and current financial liabilities item mainly includes liabilities due to factoring companies for a total
amount of EUR 1.0 million, current liabilities due to leasing companies for a total amount of EUR 0.6 million and
financial liabilities relative to the Telecinco Group for an amount equal to EUR 1.1 million, This jtern is net of the
ineffective portion of hedging derivative instruments.

The Due to associated companies and joint ventures item refers to financial liabifities regarding current account
relations managed on behalf of said companies by the parent company Mediaset 5.p.A.

The change in the Due to banks (non current liabilities) item comprises EUR 25.0 million attributed to a lower
utilization of the credit lines attached to the contract stipulated during 2006 with BNP Paribas; EUR 100.0 millien
relasive to 2 new loan contract stipulated with Intesa S.Paolo over a total amount of EUR 200.0 million, of which EUR
100.0 granted through revolving credit lines. Both contracts are subject to the verification of the following financial
covenants.

The BNP Paribas loan contract is subject to the following covenants:

|, net financial position /EBITDA no higher than 1.5 to be checked on a half-year basis based on Mediaset
consolidated data;

2. EBITDA/net financial losses no lower than (0 to be checked on a hali-year basis based on Mediaset
consolidated data.

The contract stipulated with Intesa S.Paclo is subject to a financial covenant that verifies every six months on the
basit: of Mediaset consolidated data that the net financial position/EBITDA ratio is lower or equal to 2.
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This itern also comprises an amount equal to EUR 310.0 million regarding a loan contract stipulated with Mediobanca
§.5.A which is subject to the financial covenants described here below and calculated on a consolidared basis:

I. net financial position /EBITDA no higher than 1.5 to be checked on a half-year basis;
2. EBITDA/net financial losses no lower than |0 to be checked on a half-year basis.

This item also includes a loan underwritten with San Paclo IM! for a notional amount of EUR 100.0 million, which is
also subject to the financial covenants described here below and calculated on a consolidated basis:

I. net financial position /EBITDA lower or equal to 4 to be checked on a half-year basis based on Mediaste
consolidated data:

2. net financial position /equity lower or equal to 2 to be checked on a half-year basis.

With respect to the two lozns and the credit fines, if the financial covenants are not met, Mediaset 5.p.A. should
reimburse the used amounts,

These parametres have been met to date.

The Non current payables and financial liabilities item includes liabilities due to leasing companies for a total
antount equal to EUR 1.6 million and financial liabilities regarding the Telecinco Group for a total amount equal to
EUR 2.5 million.

7. NON CURRENT ASSETS AND LIABILITIES HELD FOR SALE

The change in these items cempared to 31 December 2006 is attributed to the sale of the stake held by R.T.. S.p.A.
in Press TV $.pA. equal to EUR 0.3 million formalised on 19 January 2007 and the sale of the interest held in Fondo
Convergenza for a total amount equal to EUR (.2 million,
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CONTENT AND CHANGES IN THE MAIN SHAREHOLDERS’ EQUITY AND
LIABILITIES ITEMS

(amounts in EUR millions)

. 8. CAPITAL AND RESERVES

. The main items composing the Group's shareholders' equity and the relevant changes are as foliows:

8.| Share capital

At 30 June 2007 the share capital of the Mediaset Group, which is the same as that of the parent company, is wholly
paid-in and consists of No. 1,181,227,564 ordinary shares with a par value of EUR 0.52 each for a total of EUR 614.2
mi lion. No changes occurred during the six months under investigation.

8.2 Treasury shares

This item includes Mediaset S.p.A. shares purchased based on the resolutions made by the General Shareholders’
Meetings of 16 April 2003, 27 April 2004, 29 April 2005, 20 April 2006 and 19 April 2007, whereby a proxy was
given to the Board of Directors to purchase up to a maximum of No. 118,122,756 shares (equal to 10% of the share
capital). This proxy is valid until the financial statements at 31 December 2007 are approved and, in any case, for a
period no longer than {8 months from the meeting resolution.

Number of shares Book value
Balance at 1/1/2007 44,481,500 413.9
Additions 300,000 2.5
Disposals (16,000) (0.1)
Balance at 30/06/2007 44,765,500 416.2

Treasury shares held in the Group’s portiolio include Ne. 1,835,500 shares assigned to the Stock Option plans
approved and No, 42,930,000 shares purchased following the buyback programme of treasury shares resolved upon
on 13 September 2005 and 8 November 2005.

Tha changes occurred in the six months under investigation refer to the trading of shares in order to meet the needs
of “he Stack Option plans. The effect of these transactions generated 3 net loss equal to EUR 36 thousands entered
in the Reserve for profit and loss from the sale of Treasury shares item.

8.% Valuation reserve

_ 30/06/2007 31/12/2006

Cash flow hedge reserve 0.9 (0.8)
__Financial assets availbale for sile - -
__ Srock option plans -89 1.6

Actuarial Gains/(Losses) 0.8 (7.6)

T otal 10.6. 3.2

The: following table shows the movements during the six months under investigation relative to the valuation reserve:

Opaning
Through Profit
Viluation reserves Batanca at I/1 Incrasse/ and Loss " batance Tlr Value Osfarred tax Batance at 30/06
Decrease ¢ 1l of dj affest
the badged iterm

Firm wiat assers for cash fow hadging
purpose 0.8} 0.2) [+X1] 1.7 1.2 (W 0%
Firgicial assets pailbale for sale - - - -
Socceptonples M6 Q7 : - : LI 8% _
Actuarial Gains/(Losses) on definect
e fit plans (7.6) 88 - - - {04) 08
Tet:l 3.2 6.0 0.0 1.7 t2 (1.4} 10.6
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The Valuation reserve for financial assets for cash flow hedging purpose item was established for the
valuation of financial derivative instruments for the hedging of exchange rate fluctuations and interest risks.

Changes in the six months regarding financial instruments for the management of the interest rate risk equal to EUR
2.2 million refer to the changes in the fair value and collar derivative instruments relative to the contracts stipulated
to hedge against the loan granted by Medicbanca S.p.A.

Changes in the six months regarding financial instruments to hedge against exchange rate fluctuations include EUR
1.7 million relative to the adjustrment of the initial carrying value entered for the television rights purchased in the
szme year of reference and EUR -0.8 million relative to changes in the fair value of these instruments.

Tive remaining part of the changes in this item is attributed to the financial instruments used to hedge against the
2005 Stock Option Plans. This amount refers to the premium paid for the purchase of the derivative instrument and
is. fair value is not subject to adjustment because it is a net equity instrument.

Ruserve for Stock Option Plans includes the amount of costs accrued at 30 June 2007, calculated under IFRS 2, for
the three-year Stock Optior, Plans granted by Mediaset in 2004, 2005 and 2007 and by its subsidiary Telecinco in
20105, 2006 and 2007 for the portion pertaining to the Group. Period changes refer to the reclassification of the
Reserve regarding the 2004 Stock Optien plan under Retained Earnings for EUR 5.6 million following to maturity and
EUR 2.8 million in relation to the cost portion for the six months pertaining to the Group.

Reserve from the valuation of actuarial profits and losses includes the actuarial components regarding the
valuation of post-employment defined benefit plans directly entered under net equity. The decrease in this item
relers to the reclassification for EUR 7.6 million of the reserve at 31 December 2006 under Retained earnings as a
result of the newly enforced regulation in the matter of post-employment benefit plans, as already included in the
comments regarding the drafting criteria.

8.1 Retained earnings

Tte change over 31 Decernber 2006 is mainly attributable to the distribution of the dividends paid by the parent
company in the period for a total amount equal to EUR 488.7 million following to the resolution of the Shareholders’
Meeting of 19 April 2007 and the reclassifications of the Reserve for Stock Option Plans in relation to the amount
alrzady accrued at 30 June 2007 and the Reserve from the valuation of actuarial profits and losses in relation to the
arr ount already accrued at 31 December 2006.
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9. NON CURRENT LIABILITIES

9.1 Post-Employment Benafit Plans

Here below is a breakdown of the movements occurred in this item in the period under investigation:

__Balance at 1/1/2007 130.3
__Service Cost 0.1
__Actuarial {gains}/losses (1.2)
__Interest Cost 2.2
Indemnities paid/advanced {7.8)
__<urtailment {23.0)
Other movements/Business combinations -
balance at 30/6/2007 100.5

The Actuarial profits and losses and financial charges (interest cost) are generated from the valuation of the fund
acvording to the actuarial merhod recalculated at | January 2007 in accordance with the reform.

As already indicated in the drafting criteria, following to the changes envisioned in Italian Law No. 296 of 27
December 2006 {the “2007 Budget Law”) and the following Decrees and Implementation Regulations, the amounts
relative to the post-employment benefit plan accrued until 31 December 2006 will continue to be kept by the
coimpany in a specifically defined benefit plan (with an obligation for the already accrued benefits to be subject to
actuarial valuation), while tha amounts to be accrued starting from | January 2007, based on the choice of the
errployee in the period, will be allocated to complementary social security plans or transferred by the company to a
treasury fund directly managad by the Italian National Social Security Institute (INPS) starting from the moment in
which an employee makes the choice, as defined contribution plans (which are no longer subject to actuarial
valiation).

As a result, it was necessary to re-calculate the amount of the liability acerued at 31 December 2006 equal to EUR
130.3 million in order to adjust the actuarial valuation model previously implemented {projected unit credit method)
to -Jetermine the amount due by the company according to the new actuarial method (a revaluation rate , specifically
set by law for this balance sheet item. replaces the salary increase projections). Due to the fact that this liability has
totally come to maturity, the new method does not take anymore into account the pro-rata service provided by the
employee on the entire expected employment period. Such re-calculation implied a curtailment of a non recurrent
proceed equal to EUR 23.0 million.

9.2 Provision for Risks and Charges

Balance at I/ 198.6
Provisions made during the period 21.3
Provisions used during the period (21.8)
Financial costs 0.5
Other movements/Business combinations 0.2
Balance at 30/06/2007 198.6
Of which:

current 28.9
non current 169.7
Total 198.6

The provision for risks and charges includes EUR 87.4 million (EUR 79.0 million at 3| December 2006} relative to
zaly and EUR 1 11,2 miflion (EUR [19.6 million at 3| December 2006) relative to the Telecinco Group.

This item also includes the provision made in 2004 equal to EUR 34.6 million for the receivable due from British
Telzcom PLC following the sale transactions of the stake held in Albacom 5.p.A.

Net: of this amount, provisions for risks are mainly attributable to lawsuits for a total amount equal to EUR 72.4
miflion (EUR 63.1 million at 31 Decernber 2006), litigations with personnel for EUR 7.4 million (EUR 8.9 million at 31
December 2006), contractual risks for EUR 51.1 million (EUR 59.3 million at 31 December 2006) mainly regarding
the risk of underutilising artistic resources with respect to that envisaged in the corresponding contracts.
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As to criminal case No. 22694/2001 (also known as Television Rights), it should be noted that trial began last 2!
Novemnber 2006 and is still under way. As known, in this prosecution Mediaset 5.p.A. joined as plaintiff in order to
follow the trial in the debate between plaintifl and defendant and to ascertain the possible existence of damage
against the company.
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10. CURRENT LIABILITIES

10.1 Due to Taxation Authorities

30/06/2007 31/12/2006
__Withhelding tax on employees' wages and salaries 1.9 H.6
__ Current taxes 130.4 29.5
__ VAT payables : 23.0 - 18.1
Crher payables 4.6 214
Total 169.9 80.7

The change in this iterm is attributed to a higher balance between taxes for the period net of tax assets regarding
ad'rances paid in the same period. At 31 December 2006, this item only comprised the net debt position of the

for eign companies belonging o the Group.

0.2 Other Financial Liabilities

30/06/2007 3171272006
_Pue to other financial institutions 73 74
__linancial liabilities on trading derivatives/dertvatives with no hedging purpose 0.4 36
Financial liabilities on hedging derivatives 4.2 2.0
Total 1.8 13.0

The Due to other financial institutions item mainly refers to payables due to factoring companies without
recourse for a total amount ef EUR 1.1 million, financial relationships of current account with associated companies
managed on behalf of these companies by Mediaset S.p.A. for a total amount equal to EUR 4.5 miillion and current
payables due to leasing companies and loans granted to the Telecinco Group totalling Euro 0.6 million and EUR 1.1

millicn, respectively.

The: Financial liabilities on hedging derivatives item refers to the fair value of derivative instruments used by the
Greup for the purpose of its hedging activities of currency exposure in relation to commitrnents for the future
pur:hase of television rights in foreign currency (forecast transaction). The change over 31 December 2006 refers to

changes in the fair value mainly attributable to exchange rate fluctuations.

10,1 Other Current Liabilities

30/06/2007 31/12/2006
___Diue to social security institutions 7.8 17.8
Other sums payable 58.2 48.2
__Accrued and deferred income 92.9 155.4
Total 168.9 221.4

The Accrued and Deferred Income item comprises deferred income for a total amount equal to EUR 24.5 million
relative to advertising sales that had not been broadcast at 30 June 2007 (EUR 90.0 million at 31 December 2006).

This iterm also includes EUR 14.4 million (EUR 44.8 million at 3! December 2006} regarding the portion of revenues
generated by the sale of prepaid cards and scratch cards that will be acerued after the period under investigation,
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CONTENT AND CHANGES IN THE MAIN ITEMS OF THE INCOME
STATEMENT
(EUR million)

I 1. Revenues

Fcr a detailed breakdown of revenues, refer to the tables already described in the Report on operations

1z, Personnel Expenses

Personnel expenses went from EUR 2320 million in the first half of 2006 to EUR 217.5 million in the first half of
2007. 1t should be noted that in 2007 personnel expenses also include the non recurring income for EUR 23.0 million
rezarding the recalculation of the provision for employee termination benefit at 3| December 2006 as a result of the ~
legislative changes enforced by Law 296 dated 27/12/2006 (Budget Law) and the subsequent implementation
decrees, In homogeneous terms with the first half of 2006, personnel expenses amount to EUR 240.5 with an overall
increase of EUR 8,5 million, mainly attributable to the development of remunerations and contracts as well as to the
payment of a “once for all” amount.

Other costs mainly include short-term benefits for employees {other than wages and salaries, social security
contributions and paid leaves) which include benefits such as medical assistance, company cars, canteen and other
goods or services provided free-of-charge or at lower prices.

This item also includes the emoluments to directors belonging to Group companies for EUR 2.1 million (EUR 2.5
miflion at June 2006) and the cost for the Stock Option Plans, equal to EUR 4.0 million (EUR 3.8 million in the first
ha'f of 2006), EUR 2.3 million of which regarding the plans assigned by the Telecinco Group,

Regarding Stock Option Plaris for 2004 and 2005, the amendments decided with respect to the exercise periods
imolied a change in the fair value of assigned option rights with a subsequent overall increase ir the cost of these
plens equal to EUR 0.5 million, EUR 0.3 million of which in the first half of the year.

Ist half Ist half
2007 2006

Ordinary pay 126.1 120.7
__Overtime 6.4 7.1
__Special benefits 19.4 19.8
Christmas and summer Sonuses 17.2 16.6
__Accrued holiday pay 5.3 4.9
Total wages and salary 174.4 169.1
Social security contributions 46.9 443
__2ost-employment benefits 0.1 4.6
__ension benefits and similar obligations 0.3 0.3
__Non recurrent revenues {23.0) -
Jther expenses 18.7 13.7
217.5 232.0

Total personnel expenses
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13, Purchases, Services and Other Costs

I st haif Ist half
2007 2006

P urchase of raw materials and supplies 68.3 44.8
-Ehange in the inventories of raw materials, work in

_progress, semi-finished and finished goods (47.0) (57.0)
Sarvices 560.9 562.1
Leasing and rentals 874 88.8
Provisions for risks {net of wutilisation) 16.0 10.6
_Other operating costs 26.6 33.6
Total purchases, service and other costs 7122 682.9

Thz change in Purchase of raw materials, supplies and rights mainiy refers to costs incurred for the purchase of
telivision rights with expiry dite of less than 12 months and costs for the purchase of smart cards.

The change in item Other operating costs is mainly attributable to the register tax paid in 2006 {ollowing company
rec rganization operations,

14. Financial Charges

Ist half ist half
2007 2006

_____Interests on financial liabilities (20.5) (11.4)

_____From securities - {0.1)

___From derivative instruments (5.9) (0.8)

Other financial losses (14.1) (9.0
____Foreign exchange losses (16.5) (40.3)

Total financial losses {57.0) (61.6)

item charges on employee benefits refers to the interest cost regarding the calculation of the termination benefit
as is envisaged by IAS 19.

{5. Financial Income

Ist half 1st half
2007 2006

" nterests on financial assets 9.7 49
. _From securities 5.0 0.8
From derivative instruments 2.1 1.0
____Other financial income 2.6 59
Foreign exchange gains 18,2 43.6
Total financial income 37.5 56.2

ltem:; Foreign exchange gains and foreign exchange losses include both the non effective elements resulting
from the assessment of derivative instruments regarding hedging operations with respect to currency exposures
connzcted to commitments for the future purchase of rights which are treated in the accounts under a hedge
accounting regime in line with I1AS 39, and the effects of the fair value assessment of derivative instruments hedging
chanjies in exchange rate debts and changes in the debt, assessed based on the exchange rate at 30 June 2007, for
which hedge accounting is not aztivated.
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1 6. Result of Equity Investrnents

This itern includes the share of net profit (loss) of the companies accounted for by the equity method, including
pousible value loss or recoveries, write-downs of equity investrnents classified as available for sale included in the
itern other non current finzncial assets, allocations to the provision for risks on equity investments, income from
the receipt of dividends and capital gains/losses on disposals.

I'st half Ist half
2007 2006
Result of equity investments valued with the equity method 1.5 (0.1
Wiite-downs of financial assets available for sale - :
_Gain/(losses) from the sale of aquity investments . - 0.1
Dividends - -
Total income/{expenses) from equity investments 1.5 0.0

17. Income Tax for the Period

Income taxes in the half year, of EUR 235.7 million, include current taxes of EUR 212.9 million and EUR 22.8 million
regarding the positive net balance between charges and income calculated on temporary differences, mainty
attributable to the recognition of advance-paid taxes allocated in previous years following the recognition of
intangible assets generated by business reorganization operations, the use of advance-paid taxes regarding the write-
dovm of equity investments, as well as the tax effect on the non recurring income regarding the realignment of the
provision for employee termination benefit {curtailment).

In the first half of 2006, advarce-paid taxes had been allocated following the redefinition of tax values of intangible
assets transferred within company and business reorganization operations.

Ist half Ist half
2007 2006
" Current tax expenses 119.8 171.6

Current tax expenses (foreign companies) 93.1 80.7

_ Dieferred tax expense 228 (31.6)

Total 235.7 220.7
|8. Earnings per Share
The calculation of the basic and diluted earnings per share is based on the following data:

I st half I'st half
2007 2006

Net: profit for the period (millions of eurc) 340.8 3325
Weighted average number of erdinary shares {without own shares) 1,136,564,88) L137,170,172
Basic EPS 0.30 0.29
Weizhted average number of ordinary shares for the diluted EPS
Corr putation 1,136,569,195 1,137,206,891
Diluted EPS 0.30 0.29

Earnngs per share are determined by dividing Group net profit by the average weighted number of shares in
circulation during that peried. net of treasury shares. Diluted earnings per share are determined by considering the
number of shares in the market and the potential dilution effect resulting from the assignation of treasury shares to
the beneficiaries of share optioris plans already accrued.
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19. SEGMENT REPORT

Below is the data requested by IAS |4 for the primary and secondary sectors based on the current internal
oryanisational structure and the Group executive reporting standards. It is worth noting that primary sectors coincide
with the geographical areas cletermined on the basis of operations’ sites. Specific secondary sectors for the areas of
activity have been mentioned only with respect to the ltaly geographical segment, since in Spain, which means the
Telecinco Group, there are no significant business sectors other than the television core business.

19.1 Primary Sectors (Geographical Areas)

Thz following tables show the main income statement and balance sheet data directly attributable to the two
geographical segments at 30 June 2007.

Thz economic relationships between the two segments almost exclusively refer to the dividends distributed by
sut-sidiary company Gestevision Telecinco. Data regarding inter-segment revenues refer to the cancellation of the
stalce held in Gestevision Telecinco, whese book value is recognised under the assets of geographical segment italy,
with subsequent recognition of the consolidation difference, and, in the first half of 2007, they inclhude the 25% stake
held by Mediaset in Mediacince (the remaining 75% is held by Telecinco} and the loan granted by Mediaset to
Mediacinco for EUR 33.4 million.

Ncn monetary costs refer to allocations to provisions for risks and charges and to the costs for share option plans
anc, in the first half of 2007, they include non recurring income generated by the recalculation of the employee
termination benefit at 31.12.2006.

Eliminations)  MEDIASET
30th June 2006 TALY SPAIN Adjustments GROUP

MAIN INCOME STATEMENT FIGURES

Revenues from external customers 1,470.8 523.3 - 1,994.1
Inter-segment revenue 1.4 - (1.4} -
Consolidated net revenues . [472.2 5233 ()] 1,994.1
% 74% 269% 100%
Operating profit 386.4 264.4 ©.4) 650.4
9% 599 41% 100%
EBIT 387.8 264.4 (0.5) &651.7
Financial incomey/(josses) (9.9) 45 - (5.4)
Income/(expenses) from equity investments valued (0.3) 0.2 - -
Income/{expenses) from other equity investments 146.2 - (146.2) -
EBT 5218 269.1 (146.7) 646.3
Income taxes (138.3) (82.5) 0.0 {220.7)
Profit/(losses) pertaining to minority interests (0.4) {0.2) (92.5) 93.1)
Group Net Profit 385.1 186.4 (2139.2) 3315

OTHER INFORMATION

Asses 5,564.2 839.7 (223.9) 6,180.0
Liabi ities 31144 367.2 34817
Investments in tangible and intangibls non current assezs 1,01LS 810 1,092.3
Amo tization 350.5 78.6 (0.3) 428.8

Impa rment losses -

Other non monezary expenses 1.1 33 . 14.4

{*) It includes the change in itenn advance payments for the purchase of rights

54




visgigsel Group LUV Intenim eport — NoLEs To TRE CONSONAated financrar statefments .~ @ 7= = 7

Efiminations/ MEDIASET
30th June: 2007 ITALY SPAIN Adjustments GROUP

MAIN INCOME STATEMENT FIGURES

Revenues from external customers 1,505.1 5719 2.077.0
Inter-segment revenue 0.7 - ©.Nn -
Consolidated net revenues 1,505.8 5719 (0.7) 2,077.0
% 7% 28% 1009%
Operating profit 407.0 293.0 (0.1) 695.9
9% 58% 42% 1009%
EBIT 407.0 291.0 .1y 699.9
Financial income/(losses) (27.3) 78 - (19.5)
Income/(axpenses) from equity investments valued witt 0.3 1.2 - 1S
Income/{expenses) from other equity investrnents 1583 - (£58.3) -
EBT 53B.3 302.0 (158.4) 6819
Income taxes (144.9) (90.9) 0.1 (235.7)
Profit/(losses) pertaining to minority interests (0.4) 0.4 (105.4) (HD5.4)
Group Net Profit 3930 211.6 (263.7) 340.8

O THER INFORMATION

Assets 5,664 9859 (317.7) 63335
Lizbilities 3,200 429.9 (4.1) 359.10
Inv estments in tangible and intangible non current assets 3o3a 906 - 3944
Amortization 365.3 820 - 4473
fm sairment losses - . - -
Cther non monetary expenses (9.6) 66 . 3.0

(*) It inciudes the change In item advanice payments for the purchase of rights

19.2 Secondary Sectors {Areas of Operation}

Ths operating segments defined in geographical area Italy, considering the actual significance and the organisation and
busiiness structure of the Group are the following (as was already described in the Report on operations):

Free To Air TV, the Group's traditional core business, which includes operations regarding advertising sales
and producing programme schedules for the three national networks currently broadcast in the analogue mode,
and own non encrypted channels distributed by means of the digital terrestrial technology:

Pay per View television operations, regarding the supply of pay television events and programmes identiflied
with the Mediaset Premium brand;

Network Operator, operations connected to the management of the broadcasting network, for the
transportation and broadeasting of the analogue signal of own non encrypted channels and the digital terrestrial
broadcasting platforms {multiplex), including the network purchased in the second quarter of 2007 open to
major mebile telephone companies and destined ta convey the offer of digital terrestrial television in mobility by
means of the DVB-H technology:

other operations, ancillary to the main one (the Internet, teletext, sale of services and content providing to
mobile telephone companies, non television advertising concessions, remote shopping).
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FREE TO AIR NETWORK PAY PER YIEW OTHER GEOGRAPHICAL

30th June 2006 TELEVISION OPERATOR SEGMENT
ITALY
Rerenues from external customers 1,376.4 14.0 36,3 43,4 1,4722
% 53% 1% 2% 3% 1009%
Tet rision rights 1,775.1 - 505.1 - 1.280.2
Other tanglble and intangible non current assets 3759 5IL5 107.3 i7.1 10118
Gondwill .5 6.2 - &5 15.2
Trade receivables T4 8 14.5 4.3 174 8009
Irve:ntories 20.1 4.0 1.6 22 279
Op seating assets 29184 £36.2 634.3 43.2 4,136.0
Inwe stments in television rights (*) 78.1 - 349.5 - 6274
inve stments from business combination: - - - - -
Otter Imvestments 240 249.7 7% 04 476
Jnvistments in tangible and intangible assets 302.1 249.7 421.0 0.4 975.2
FREE TO AIR NETWORK PAY PER VIEW OTHER GEOGRAPHICAL
30th June 2007 TELEVISION OPERATOR SEGMENT
ITALY
Revinues from external customers 13342 315 915 46.4 {,505.8
% 89% 9% 6% 3% 10096
Teke dsion rights 17182 - 4219 - 21411
Orhe r tangible and intzngibla non current 2ssets 3739 5.2 1l 169 10030
Goorwill 16 6.2 - 6.5 15.3
Trads receivables 790.1 47.6 15.4 16.2 869.3
Irver tories 24.1 8 89 33 40.1
Ope fating assets 2,908.8 568.8 558.3 418 4,078.8
Imees ments I television nghts (%) ns.| - 1.3 - 126.4
Investments from business combinations - - . - -
Other investments 18.3 M40 2.4 Q.3 45.0
| in tangibie and intangibla assets 243.4 4.0 3.8 03 271.4

[

Comments regarding the breakdown and changes in revenues from the areas of operation mentioned are already
incl ded in the Report on Operations.

Mait secondary segment operations refer to television rights; and are as follows:

for the Free-to-air area, the library (films, dramas, short TV series, television series, cartoons), self-produced
long dramas, entertainment rights, news and sports programmes that feed the three general channels;

for the Pay-per-view area, the sports, cinema and entertainment rights reserved to the Mediaset Premium’s
offer. In particular, sports rights include the broadcasting rights for the main Serie A football cubs, until football
season 2008/2009.

Other investments refer:

for free-to-air television operations, mainly to systems and equipment to support the activity of television
production centres, |T systems and the update of systems and facilities for managerial use.

for pay-per-view television operations, in 2006, for 73.0 millien to option rights for the purchase of encrypted
television rights regarding major football national clubs for the 2009/2010 season,

for network operator operations, these mainly regard the purchase of systems and frequendies from Europa TV,
as well as investments made for the digitalisation of this network, aimed at the preparation of the broadcasting
slatform dedicated to mobile digital television (DVB-H technology).
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20. RELATED PARTIES' TRANSACTIONS

Th: Group carried out trade operations with the holding company and its afflliated companies, joint ventures and
sut sidiaries under normal market conditions.

The totat value of positions/transactions with respect to related parties, as well as their cantribution to the financial
staerments, are presented ir the Balance Sheet and Income Statement tables prepared according to CONSOB

Derzision no. 15519 dated 27 July 2006.

The: following summary table provides detail of the counterparts for the main itemns of the Balance Sheet and the

Incame Statement:

— Trade Trade Othar Revanua Operating Financial

recwivabl payab receivabl cotts incomai(charg
- (payables) o3}
o, e Sp A 1.2 Q.1 - 0.7 25 -
Associated companies
AC. Mian SpA. ol 7158 - Ql 03 0.9
Alba Servin Asrotraport Sp.A 00 Ll : 00 8 -
\moldo Mondsdon Editors S.p.A 38 0.3 - 9.8 0.6 -
1anca Medi SpA. 1.1 0.0 . 78 - .
|| Teatro Manzoni S.p.A. 0.0 040 - 0.0 05 -
T e Viea S.p. A - . - - - -
|1acken Fam Spi 0.2 453 B 0.6 05 0.4
__ IMedura Gnema Sp.A - 03 - 0.1 03 -
|4adusa Video S.r. ol 09 - 0.2 0.1
__lagrelmbaSpA 0.0 - - 0.0 -
____‘anta Commumeation S.A. - 5.0 - + - -
I'rass Tv S.ph 0.0 0.0 - 0.0 00 -
e Socnd Conmociacr 24 32 . 40 22 0.0
—_“oeal parent company and asodated 89 1268 . 18.3 16.7 (1.0)
Joi 1t control companiay
___HorgSpA 15 0.6 {1.6) 29 10 ©0)_
__ Europortal jumpy Espans S.A. - - - - - -
F ;scana Produzions « Gastone Teatro S.rl, - S.6 1.9) 0.0} 190 Q.1
I adaVivera S.r.). 20 10.0 - (K] 178 -
Framuare Magaplax S.A - . - - .
Fad s Tabarrsion Digital Madrid SAU. - - 0.1
. Fad de Televnion Digsal Valanca SA - . 0.0 - .
o Tanus Ehos S.p. A, - - - - 1.6
At lxtad companies
o fprok kmagen 5L, 0.0 06 . - 06
o Fudnel Sry - - - - 16
Tagass. - - : - :
.. Campus Mutimedia InFormuznone c.l Q.1 - 0.1 02
. Canal Facroria da Fiction S.A. 0.5 [ A : 04 0.4
Fublinci Tabavision S A 0.5 - - 09 -
___Saper Nuwve Talevsion 5.4, . - - - -
P Manvdanea S 04 ] - 0. 95
L1 Fabbrica D La Tubs (gid Hormragas Blance:. Produccionss S.L) Y] 20 - [T4) 42 -
T otal jolte control mnd affiliares 51 2.0 {4.3) 5.4 59.5 {0.1)
Tither related parties - [ %] . . 0.7 -
TOTAL 4.1 152.2 {4.3) 118 76,9 (.1}

Rev:anues and trade receivables from the companies of the Fininvest Group and the Mediolanum Group mainly refer
to the sale of television advertising space; costs and related trade payables are mainly artributable to the purchase of
telesdsion rights and productions.

Relationships with other related parties refer to consulting services provided by Sin&rgetica. and Livolsi & Partner,
corr panies belonging to directors of Fininvest S.p.A.

In the Balance Sheet prepared according to CONSOB Decision no. 15519 dated 27 July 2006, television rights acquired
from related parties, equal to EUR 479.0 million (EUR 480.5 million at 31 Decernber 2006) include EUR 261.9 million of
telenision rights purchased from the associated company Medusa Film S.p.A. (EUR 358.7 million as of 31 December 2006)
and [2UR 89.4 million purchased from Milan A.C. 5.p.A. (EUR 91.2 million as of 31 Decernber 2006). In 2007, these televi-
sion rights generated a total amortization value of EUR 43.8 million (EUR 42.2 million as of 30 June 2006). EUR 40.1 of
which refer to rights acquired from Medusa Fitm S.p.A. and EUR 1.7 million from Milan A.C. Sp.A.

in the first half of 2007 the Mediaset Group acquired television rights from Medusa Film S.p.A. for a total amount of EUR
24.| million. During the same period. contracts, that were previously recognised as advances, were fulfilled for EUR 19.3
million, and new advances were said for EUR 29.0 million,

The main impacts on the consolidated financial cash flows in the first half of 2007 generated by related parties’
trancactions, in addition to the payments of dividends to Fininvest S.p.A. for EUR 182.7 rillion, can be attributed to EUR
98.6 million paid ta Medusa Film S.p.A. for the purchase of television rights and the payment of advances, and to outflows to
Mitan A.C. for EUR 4.0 million.
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21. OTHER INFORMATICN

21.) Personal Sureties given

At 30 june 2007 the Group had outstanding guarantees given to third parties and on behalf of affiliated companies
totalling EUR 259.8 million (EUR 283.1 million at 3| December 2006). The change with respect to 31 Decernber 2006 is
mzinly anributable to the decline in sureties given by Mediaset S.p.A. on behalf of subsidiaries to the benefit of the Lega
Nezionale Professionisti (Football League), which on 30 June 2007 amounted to EUR 73.9 million (EUR 1108 million az 31
December 2006).

21 .2 Commitments
Thea main commitments of th: Mediaset Group companies may be summarised as follows:

*  long-term commitments malnly relating to contracts for the rental of satellite channels. These contracts have
various duration times and will involve future outlays totalting EUR 117.7 milion (EUR 138.4 million at 31

December 2006});

»  commitments for artistiz services, television productions and press agency agreements totalling around EUR
170.3 million (EUR 170.6 million at 3| Decernber 2006), EUR 34.1 million of which regarding commitments for the
production of long serial dramas;

= commitments to acquire rights totalling EUR 986.4 million (EUR 1,059.0 million at 31 December 2006). These
future commitments refer to “volume deal” contracts that the Mediaset Group has entered into with several
major US studios to ensure the availability of movies and television productions made by them guaranteeing the
possibility to make a volume of investments in line with the Group's strategies of extending the library. it should
also be noted that this item includes EUR 137.3 million regarding commitments with associated company
Medusa Film S.p.A.;

s commitments for the purchase of new equipment, maintenance of the broadcasting network, works done and
supplies for company offices and the supply of EDP services for EUR 21.2 million (EUR 13.3 million at 31
December 2005):

21.3 Potential Liabilities counter-guaranteed by Fininvest S.p.A.

As was mentioned in the acceunt report at 31 December 2005, it is worth noting that the guarantee issued on 6 June
1996 by Fininvest S.p.A. to the benefit of Mediaset S.p.A. and its subsidiary companies, in connection with the public
offering for the sale and subscription of shares in Mediaset 5.p.A., expired on 3| December 2002.

Ho'wever, as already mentioned, on 19 December 2002 a joint recognition with the parent company was stipulated,
according to which Fininvest S.p.A. undertook to hold harmless Mediaset S.p.A. and its subsidiary companies also
beyond that deadline, until there are no longer income statement and balance sheet consequences of the events
notified to Mediaset S.p.A. and its subsidiaries by 3|1 December 2002 and communicated to Fininvest 5.p.A. by 31
Januiary 2003. With respect to charges already ascertained and recognised in the first six months of 2007 based on
the accrual principle, Mediaset 5.p.A. and its subsidiary companies requested an indemnity of charges from Fininvest
S.p.A. for an amount of EUR €.8 million. Cases not yet defined amount to EUR 7.2 milllion.

for the Board of Directors

the Chairman
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LIST OF THE COMPANIES INCLUDED IN THE CONSOLIDATED FINANCIAL
STATEMENTS AT 30 JUNE 2007

{EUR millions)

Companies consolidated on a lne-by-l 1a basis Ragisterad Oflice Currency Share capital % haid by the Group
Mudipsat S.p.A Milarrs wro 4.2 -
Publ:talia B0 Sp.A Hilana "o 510 100.009%
Promcsanaca ttaka S.rl. Milar «ro 21 100.00%
Publbeuropa Lid. Londra aro 1 100.00%:
RTI SpA Rorma’ wro 5000 100.009%
Videcams S.p.A Miano -ro 510 MBI%
Batrona Industrale S.p.A Lisorve (M) wro 3612 100.00%
Medchopping S.p. A Fumicne (Roma) -re 62 100.00%:
Madmsat imeastment Sarl. Lussamburgo wro Fr ] 106.00%:
Macinzat [mvasnrments 5.p.A Milano wro 500.0 100.00%
Gastevision Telecincs S.A Madrid "ro 123 G 10%
Pubbarpaity SAL0 Madrid wira 06 S0, 10%
Adhvarnnd Macka S.AL Madrid auro ol 50.10%
Publimacy Gashon SAL. Madrid wro ol 50.10%
Aguncin de Talirvition Lanno-Amencarns de srncios ¥
Nobeza: Espafia S AU Mudrid wro o8 50.10%
Atz Macha SAUL Sant hust Dasvarn uro 04 50.10%
Agencia de Televinon Latmo-Armeri e de serncion y
Noticlas Puis Vasco SAU. Biltao mre 04 50.10%
Mi Cartara Madia SA L. Madrid aurg 04 50.10%
Cremataxt Madia S.A Madrid W 02 30.06%
Cinerrmtanr Madea izalia S.rl. Segrats wro Q.01 30.06%
Producticnes Cinamatogritics Tebacis SALL Madrid suro 0.1 50.10%
Grupe Ednorl Tele 5§ SAL. Madrd e ol 50.10%
Eureportal Jmpy Espaia SA L. Madrid wro 1o 50.10%
Madkacnco Cartern 5L Madrid "ro oo 52.58%
Companked recorded using the aquity nmthod Ragistated Offica Currency Share capital % haid by the Greup
T T Aprek imagen SL Madrid wro 0.013 20.04%
Auditel S.r.l. Milana -ro a3 26.67%
Beigun 5.1, Roma o 005 4.509%
Bowng Sp A Miano suro 10.00 51.00%
Canal Fattoria de Fretton 5.4 Madrid aro 0.6 T004%
Edam Acqeration Holding | Cooperztied LA, Naarden (Otanda) wro 0.l 20.85%
Fasona Produziona Gestiona Teatro Srl Roma. -ro ool 50.00%
La Fabbrica Oa Ls Tale S.L. (g Hormuga: Blancas Producoanes SL) Madrid —re o 15.03%
Madiavirars S11. Milang o o7 50.00%
Premiers Magaplex S.A. Madrid wro 04 25.05%
Producconas Mandanna S.L. Madrid wro 0.04 15.03%
Publieci Talavision S.A. Madrid o 0.3 15.05%
Rad de Teievision Digial Madric SA. Madrid earo 0.06 50.108%
Titarwss Ebey S.pA Rorra "o 9.5 29.45%
Equity invastments hald 21 "Awalizhla for cale® Ragistared Officn Lurrency Share capttal % hald by the Group
Alba Adratica SL Madrid “ro 0074 1.51%
Cha CNBC SpA Miano w“ro 0é 10.90%
Corporacién de Madics Radiciénicos Digraies, SA. Zarruscho-Vigcays (Spagna) o 60 5.01%
E dia Litxatnbourg Two SA. (in bquid Lussemburga usD 383 11.76%
Grattacislo S.r.l. Milane -ro a.01 16.00%
Intarnations) Madia Sarvicas |ed. Malta e 005 99.85%
KirchMadia GmbH & Co KGaA Mormcn wro 553 238%
Kulteparalla 5.L. Macirid awro 82 7.52%
Machasat iraland Ltd. (in kiquedazone) Dubline o 0.00005 100.00%
Radio & Rl S.r). Mianc aro 1.0 10.00%
Super Nuive Telireidn 5.A Madrid Lrs 0.06 12.53%
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D(e I o i tte o ' Deloitte & Touche 5.p.A.

Via Tortona, 25
20144 Milano
Italia

Tel: +39 02 83322111
Fax: +3% 0283322112
www.deloitte.it

AUDITORS’ REPORT PURSUANT TO ARTICLE 81 OF CONSOB
REGULATION ADOPTED WITH DELIBERATION N.11971 OF MAY 14, 1998
AND SUBSEQUENT AMENDMENTS.

To the Shareholders of
MEDIASET S.p.A.

1. We have reviewed the interim consolidated financial statements, consisting of the consolidated
bualance sheet, income statements, statements of cash flows and changes in stockholder’s cquity
and related explanatory notes, accounting tables and related notes of Mediaset S.p.A. (parent
company) which are included in the Hzlf Year Report as of June 30, 2007 of Mediaset S.p.A.
and subsidiaries. These interim consolidated financial statements are the responsibility of the
Company’s Director. Our responsibility is to issue a report on these interim consolidated
financial statements based on our limited review. In addition we have read the other sections of
the Half Year Report for the sole purpose of verifying their consistency with the interim
consolidated financial statements.

2. Our review was carried out in accordance with the standards recommended by the [talian
Regulatory Commission for Companies and the Stock Exchange (“Consob™) for the review of
the half yearly financial information under Resolution n. 10867 of July, 31 1997. Our review
consisted principally of applying analytical procedures to the underlying financial data,
assessing whether accounting policies have been consistently applied and making enquiries of
minagement responsible for financial and accounting matters. The review excluded audit
procedures such as tests of controls and substantive verification procedures of the assets and
liabilities and was therefore substantially less in scope than an audit performed in accordance
with established auditing standards. Accordingly, unlike our report on the year end consclidated
financial statements, we do not express an audit opinion on the half yearly report.

3. With regard to the comparative figures related to the year ended December 31, 2006 and to the
six month period ended June 30, 2006 presented in the interim consolidated financial statements
are concemed, reference should be respectively made to our auditors’ reports dated, March 30,
2007 and September 14, 2006.

mMember of

i mo Botogna Brescla Cagliari Firenze Genova Milano Napoti Padova Parma Perugia |
Roma Tormo Trevs . ? Deloitte Touche Tohmatsu
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4. Bascd on our review, we are not aware of any material modifications that should be made (o the
interim consolidated financial statements mentioned in paragraph 1 above, in order for it to be
in conformity with the criteria provided by IAS 34 and article 81 approved with Resolution
n. 11971 of May 14, 1999 and subsequent modifications.

N

DELOITTE & TOUCHE S.p.A.

Signed by
Riccardo Raffo
Partner

Milan, italy
September 13, 2007

This report has been translated into the English language solely for the convenience of international
readers.




FILING MODEL FOR DISCLOSURE OF TRANSACTIONS REFERRED TO ARTICLE 152-acties, paragraph 7

1. PERSONA RILEVANTE DICHIARANTE / DECLARER

1.1 DATI ANAGRAFICI { PERSONAL DATA

PERSONA FISICA | NATURAL PERSON

COGNDME [ FAMILY NAME CANNATELLS |NOME JFRST NAME_YPASOUALE

| 2 NATURA DEL RAPPORTOQ CON LEMITTENTE QUOTATO / NATURE OF RELATIONSHIP WITH THE LISTED COMPANY

- | c.0) SOGGETTO CHE SVOLGE FUNZIONI DI AMMINISTRAZIONE. CONTROLLO O Di DIREZIONE N UN EMITTENTE QUOTATO / MEMBER OF THE ADMNISTRATVE, MANAGEMENT OR SUPERVISCRY BODES OF THE ISSUER

2. EMITTENTE QUOTATO / LISTED COMPANY

RAGIONE SOCIALE / CORPORA'E NAME |MEDIASEF

3. SOGGETTO-CHE HA EFFETTUATO LE OPERAZION! / PARTY WHICH EXECUTED THE TRANSACTION

3.1 NATURA DEL SOGETT( CHE HA EFFETTUATO LE QPERAZIONI / REASON FOR RESPONSABILITY TO NOTIFY

PERSONA RILEVANTE / RELEV/ NT PERSON

3.2 DATI ANAGRAFIC! ! PERSONAL DATA"

PERSONA FISIGA / NATURAL PERSON

COGNOME 7 FANILY NAME GANNATELLI

NOME /FRST NAME  |PASQUALE

:;[’\z:.i

U

4. OPERAZIONI / TRANSACTION

SEZI'DNE A): RELATIVA ALLE AZICNI E STRUMENTI FINANZIARI EQUIVALENTIE ALLE OBBLIGAZIONI CONVERTIBILI COLLEGATE
SECTION A) RELATED TO SHARES AND EQUIVALENT FINANCIAL INSTRUMENT AND ASSCCIATED CONVERTIBLE BOND

DATA!  {TPO CODICE 1SN/ |DENOMNAZIONE TITOLO ¢ TRO STRUM. |QUANTITA!  |PREZZO (in €) /| CONTROVAL. (in €) |MODALITA NOTE /
DATE OPERAZ./ |ISIN C1ODE? NAME OF SECURITY FINANZIARIO ! JQUANTITY  [PRICE (in €)* [/ VALLE (in € DELU'OPERAZ. / |NOTES
TYPE OF TYPE OF DESCRIPTION
TRANSACTL FINANCIAL OF
oNt
2TA0Z0071 00 A s BTO0M 184 - IMEDIASET 1.7 o +EE Ui pperarinnie valaizat alp. mi pondstito ;
TOTALE CONTROVALORE SEZIONE A (in €) / TOTAL AMMOUNT SECTIOA A (in €) 145.004]




CATA7DATE|TPO  |TrO AU fnimo

ABLONE BUTTOSTAMTE / JWVEETRCHTLARIINVE STRIENTL ETFETTIVT

OPERL ! | ANANDARID | FACOLTA' . LNOERL YING BECURETY ACTUAL |NVESTMENTIREMVES THENT
TYPE CIXLEGATOS |TYPE OF

oF TYPEOF maGHT *

CODICE |3 § DENOUNADINE | QUANTITAS | PREZID fin €) | CONTROVALORE o €}
BN COOE WAME CUHNTY |1 PRcE ) [ivaiie

TOTALE CONTROVALORE POTENZIALE SEZIDNE B tin €)) TOTAL POTENTIAL AMMOUNT SECTION B €

TOTALE CONTROVALORE SEZIINE A + GEZIONE B (in €)  TOTAL AMMOUNT SECTION A + SECTIONE i €
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